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(V� JLEW� YLHOH� 0HQVFKHQ�� GLH� GLH� YRUOLHJHQGH� $UEHLW� VRZLH� GHUHQ� $XWRULQ� LQ� GHQ�YHUJDQJHQHQ� -DKUHQ� EHJOHLWHW�� XQWHUVW�W]W� XQG� ]XU� (QWIDOWXQJ� EHLGHU� LQ� GHU� LKQHQ�MHZHLOV�HLJHQHQ�$UW�EHLJHWUDJHQ�KDEHQ��(LQLJHQ�P|FKWH�LFK�DQ�GLHVHU 6WHOOH�YRQ�JDQ]HP�+HU]HQ�GDQNHQ��x GHQ� EHIUDJWHQ� 3DWLHQWHQ XQG� 3DWLHQWLQQHQ�� GLH� LQ� HLQHU� lX�HUVW� NULWLVFKHQ�/HEHQVSKDVH�GLH�%HUHLWVFKDIW�]XU�0LWDUEHLW�]HLJWHQ��HLQHQ�(LQEOLFN�LQ�LKUH�bQJVWH��%HODVWXQJHQ�XQG�:�QVFKH�HUP|JOLFKWHQ�XQG�$QUHJXQJHQ�]XU�2SWLPLHUXQJ� LKUHU�%HWUHXXQJ� JDEHQ�� ,KQHQ� JHK|UHQ� DQ� HUVWHU� 6WHOOH� PHLQ� 'DQN� XQG� PHLQH� $QHU�NHQQXQJ���x +HUUQ� 3URI�� 'U�� -�� 5RJQHU �)DFKEHUHLFK� 3V\FKRORJLH� XQG� *HVXQGKHLWVZLVVHQ�VFKDIWHQ� GHU� 8QLYHUVLWlW� 2VQDEU�FN�� I�U� GLH� (UPXWLJXQJ�� PHLQHP� ,QWHUHVVH� DQ�SV\FKRORJLVFKHQ�$VSHNWHQ�GHU�7UDQVSODQWDWLRQVPHGL]LQ�LP�5DKPHQ�GHU�YRUOLHJHQ�GHQ�$UEHLW�QDFK]XJHKHQ��I�U�VHLQH�8QWHUVW�W]XQJ�LQ�PHWKRGLVFKHQ�)UDJHQ��I�U�EH�UHLFKHUQGH� 'LVNXVVLRQHQ�� GHQ� DXIPHUNVDPHQ� 5DW� XQG� =XVSUXFK� VRZLH� GLH� VWHWV�RIIHQH�7�U�x +HUUQ�+��*URP]LN �.RRUGLQDWRU�GHU�5HJLRQ�1RUGUKHLQ�:HVWIDOHQ�GHU�'HXWVFKHQ�6WLIWXQJ�2UJDQWUDQVSODQWDWLRQ�� I�U�VHLQH� IUHXQGOLFKH��KLOIVEHUHLWH�XQG�NRPSHWHQWH�8QWHUVW�W]XQJ� EHL� GHU� 'DWHQHUKHEXQJ� VRZLH� GHU� 'LVNXVVLRQ� PHGL]LQLVFKHU� XQG�RUJDQLVDWRULVFKHU�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ�x +HUUQ� 3URI�� 'U�� 0�� %DUWUDP �)DFKEHUHLFK� 3V\FKRORJLH� XQG� *HVXQGKHLWVZLVVHQ�VFKDIWHQ� GHU� 8QLYHUVLWlW� 2VQDEU�FN�� I�U� VHLQ� ,QWHUHVVH� DQ� GHU� $UEHLW�� NULWLVFKH�1DFKIUDJHQ�XQG�IUHXQGOLFKH�8QWHUVW�W]XQJ��x )UDX� 3URI�� 'U�� %�� %XQ]HO �$OOJHPHLQHV� .UDQNHQKDXV�� &KLUXUJLVFKH� 8QLYHUVLWlWV�NOLQLN�:LHQ��I�U�GDV�IUHXQGOLFKH�XQG�RIIHQH�$QJHERW��PLU�(LQEOLFNH�LQ�LKUH�ZLVVHQ�VFKDIWOLFKH�VRZLH�SUDNWLVFKH�SV\FKRORJLVFKH�$UEHLW�LP�%HUHLFK�GHU�+HU]WUDQVSODQ�WDWLRQVPHGL]LQ�]X�HUP|JOLFKHQ��x )UDX� 'LSO��6R]LDODUEHLWHULQ� %�� .ROEH �+HU]� XQG� 'LDEHWHV]HQWUXP� 1RUGUKHLQ�:HVWIDOHQ��%DG�2H\QKDXVHQ���GLH�PHLQH�0RWLYDWLRQ�]X�GLHVHU�$UEHLW�GXUFK� LKUHQ�HQJDJLHUWHQ�XQG�HPSDWKLVFKHQ�(LQVDW]�I�U�GLH�+HU]WUDQVSODQWDWLRQVSDWLHQWHQ�XQG�LKUH�$QJHK|ULJHQ�ZHLWHU�QlKUWH�XQG�PLFK�SHUV|QOLFK�XQWHUVW�W]WH�x +HUUQ�3URI��'U��5��.|UIHU��+HUUQ�3'�'U��0�0��.|UQHU��+HUUQ�3'�'U��*��7HQGHULFK�+HU]� XQG�'LDEHWHV]HQWUXP�1RUGUKHLQ�:HVWIDOHQ�� %DG�2H\QKDXVHQ�� I�U� GLH� (U�ODXEQLV�GHU�'DWHQHUKHEXQJ�x 0DJQXV� %XVFKDW]�� PHLQHQ� )UHXQG,QQHQ� VRZLH� PHLQHQ� (OWHUQ�� GLH� PLFK� GXUFK�3KDVHQ�GHU�(EEH�XQG�)OXW�EHJOHLWHWHQ�XQG�PLFK�GDEHL�VWHWV�DXIPHUNVDP��JHGXOGLJ�XQG�KLOIVEHUHLW�XQWHUVW�W]WHQ����x DX�HUGHP�+HUUQ�7K��0�OOHU��)UDQ]�6FKDXE��+HUUQ�6��:ORVW�XQG�LQVEHVRQGHUH�5XWK�0D\U�I�U�LKUH�NOHLQHQ��DEHU�IHLQHQ�XQG�ZHUWYROOHQ�%HLWUlJH�]XP�*HOLQJHQ�x GHU� 8QLYHUVLWlW� 2VQDEU�FN I�U� GDV� VWDDWOLFKH� 6WLSHQGLXP� ]XU� )|UGHUXQJ� GHV�ZLVVHQVFKDIWOLFKHQ� 1DFKZXFKVHV� XQG� LQVEHVRQGHUH� GHP� &XVDQXVZHUN I�U� GLH�ILQDQ]LHOOH�VRZLH�XPIDVVHQG�ELOGHQGH�%HJDEWHQI|UGHUXQJ�
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$QKDQJ�$���� )UDJHERJHQ�]X�%HODVWXQJHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ���������������������������)%�SUl+7;� ����������������������������������������������������������������������������������������������������������������������������������� ���$QKDQJ�$���� 'HU�)UDJHERJHQ�]X�%HODVWXQJHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ���������������������)%�SUl+7;��LP�:RUWODXW�������������������������������������������������������������������������������������������������������������� ���$QKDQJ�$���� .HQQZHUWH�GHU�,WHPDQDO\VH�GHV�)%�SUl+7;������������������������������������������������������������������������������� ���$QKDQJ�$���� ,WHP�6XEWHVW�.RUUHODWLRQHQ��NRQYHUJHQWH�XQG�GLVNULPLQDQWH�7UHQQVFKlUIHNRHIIL]LHQWHQ�����GHV�)%�SUl+7;�������������������������������������������������������������������������������������������������������������������������������� ���$QKDQJ�%�� )UDJHERJHQ�]X�%HODVWXQJHQ�LQ�GHU�=HLW�QDFK�HLQHU�+HU]WUDQVSODQWDWLRQ������������������������������)%�SRVW+7;� ��������������������������������������������������������������������������������������������������������������������������������� ���$QKDQJ�%���� 'HU�)UDJHERJHQ�]X�%HODVWXQJHQ�LQ�GHU�=HLW�QDFK�HLQHU�+HU]WUDQVSODQWDWLRQ��)%�SRVW+7;��LP�:RUWODXW������������������������������������������������������������������������������������������������������������� ���$QKDQJ�%���� .HQQZHUWH�GHU�,WHPDQDO\VH�GHV�)%�SRVW+7; ����������������������������������������������������������������������������� ���$QKDQJ�%���� ,WHP�6XEWHVW�.RUUHODWLRQHQ��NRQYHUJHQWH�XQG�GLVNULPLQDQWH�7UHQQVFKlUIHNRHIIL]LHQWHQ�����GHV�)%�SUl+7;�������������������������������������������������������������������������������������������������������������������������������� ���$QKDQJ�&�� 'HVNULSWLYH�.HQQZHUWH�GHU�6WUHVVRUHQ�GHU�)UDJHE|JHQ�]X�%HODVWXQJHQ�LQ�GHU�:DUWH�]HLW�YRU�XQG�GHU�=HLW�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ �)%�SUl+7;�������������-DHJHU�������	�)%�SRVW+7;��-DHJHU������� ���������������������������������������������������������������������������������� ���$QKDQJ�&���� 'HVNULSWLYH�.HQQZHUWH�GHU�6WUHVVRUHQ�GHV�)%�SUl+7; ������������������������������������������������������������ ����$QKDQJ�&���� 'HVNULSWLYH�.HQQZHUWH�GHU�6WUHVVRUHQ�GHV�)%�SRVW+7;����������������������������������������������������������� ���



]XP�*HOHLW 9,,,

Å3HUKDSV�WHFKQRORJ\�LV�PRUH�DGYDQFHGWKDQ�RXU�SV\FKRORJLFDO�FRSLQJ�DELOLWLHV�´
�2KOHU��������S������



(LQOHLWXQJ ,;

(LQOHLWXQJ
'LH�1DFKULFKW� YRQ�GHU� HUVWHQ�+HU]WUDQVSODQWDWLRQ�� GLH� ����� YRQ�GHP�+HU]FKLUXUJHQ�&KULVWLDQ� 1�� %DUQDUG� �%DUQDUG�� ������ GXUFKJHI�KUW� ZXUGH�� O|VWH� LQ� 0HQVFKHQ� DOOHU�1DWLRQHQ� WLHIH� XQG� DPELYDOHQWH�(PRWLRQHQ� DXV��'HU�3DWLHQW�/RXLV�:DVKNDQVN\�� GHU�GLH�7UDQVSODQWDWLRQ����7DJH��EHUOHEWH��ZXUGH�DXI�GHU�JDQ]HQ�:HOW�DOV�+HOG�JHIHLHUW��DEHU�DXFK�DOV�2SIHU�HLQHU�XQPHQVFKOLFKHQ�PRGHUQHQ�0HGL]LQ�JHVHKHQ�+HXWH�� LP� YLHUWHQ� -DKU]HKQW� QDFK� GHU� HUVWHQ� VSHNWDNXOlUHQ� 9HUSIODQ]XQJ� HLQHV�+HU]HQV��KDW�GLH�+HU]WUDQVSODQWDWLRQ� OlQJVW�GDV�([SHULPHQWDOVWDGLXP�YHUODVVHQ��'HU�(LQJULII� VWHOOW� LQ]ZLVFKHQ� HLQ� HWDEOLHUWHV� 9HUIDKUHQ� LQ� GHU� %HKDQGOXQJ� WHUPLQDOHU�+HU]LQVXIIL]LHQ]HQ� GDU� �� DOOHLQH� LP� -DKU� ����� NRQQWHQ� LQ� 'HXWVFKODQG� ���� OHEHQV�UHWWHQGH�hEHUWUDJXQJHQ� IXQNWLRQVW�FKWLJHU� 6SHQGHUKHU]HQ� DXI� VFKZHUNUDQNH�3DWLHQ �WHQ� YRUJHQRPPHQ�ZHUGHQ��(XURWUDQVSODQW���������'LH�0HWKRGH�GHU�+HU]�EHUWUDJXQJ�HU|IIQHW� VRPLW� HLQHU� JUR�HQ� $Q]DKO� XQKHLOEDU� NUDQNHU� 3DWLHQWHQ� PLW� HLQHU� HKHPDOV�YRUKHUVHKEDUHQ� hEHUOHEHQV]HLW� YRQ� PD[LPDO� HLQHP� -DKU� HLQH� Y|OOLJ� QHXH� /HEHQV �SHUVSHNWLYH���
'HQQRFK� ZLUG� GLH� +HU]WUDQVSODQWDWLRQ� DXFK� KHXWH� YRQ� /DLHQ�� %HWURIIHQHQ� XQG�6SH]LDOLVWHQ� QLFKW� LQ� MHGHU� +LQVLFKW� DOV� KHLOEULQJHQG� EHZHUWHW�� 9LHOPHKU� VW HOOW� GLH�hEHUWUDJXQJ�HLQHV�IUHPGHQ�+HU]HQV�HLQH�Å*UHQ]VLWXDWLRQ�SDU�H[FHOOHQFH´��YJO��%XQ]HO������D��GDU��GLH�H[LVWHQWLHOOH�SK\VLVFKH�DEHU�DXFK�SV\FKLVFKH�%HGURKXQJHQ�EHLQKDOWHW��6R�ZLUG� LP�.RQWDNW�PLW�GHQ�3DWLHQWHQ� VRZLH�GHQ�5HDNWLRQHQ�YRQ�$QJHK|ULJHQ�XQGEHKDQGHOQGHP� 3HUVRQDO� GHXWOLFK�� GDVV� GDV� 7UDQVSODQWDWLRQVJHVFKHKHQ� DQ� WUDGLWLR �QHOOHQ�� LP�JHVHOOVFKDIWOLFKHQ�%HZXVVWVHLQ�YHUDQNHUWHQ�*UHQ]HQ�U�WWHOW�XQG�DUFKDLVFKH�bQJVWH�ZHFNW��)UDJHQ�GHU�ELRORJLVFKHQ�$EJHVFKORVVHQKHLW�GHV�.|USHUV��GHU�'HPDUND �WLRQ� YRQ� ,QGLYLGXHQ�� GHU� *UHQ]H� ]ZLVFKHQ� /HEHQ� XQG� 7RG� VRZLH� GHV� /HLE �6HHOH�3UREOHPV� ZHUGHQ� KLHU� DXI� EULVDQWH�:HLVH� DNWXHOO�� $XV� SV\FKRORJLVFKHU� 3HUVSHNWLYH�NDQQ� GLH� +HU]WUDQVSODQWDWLRQ� IROJOLFK� QLFKW� DOV� HLQ� HLQPDOLJHV� (UHLJQLV� DQJHVHKHQ�ZHUGHQ��9LHOPHKU�WULWW�GHU�3DWLHQW�EHUHLWV�EHL�GHU�'LDJQRVHVWHOOXQJ�LQ�HLQHQ�OHEHQVODQJ�DQKDOWHQGHQ�FKURQLVFKHQ�+HU]WUDQVSODQWDWLRQVSUR]HVV�HLQ��LQ�GHVVHQ�9HUODXI�HLQH�.RQ�IURQWDWLRQ�PLW�YHUVFKLHGHQVWHQ�%HODVWXQJHQ�XQG�)UDJHVWHOOXQJHQ�HUIROJW��

� 'LH�PlQQOLFKH�)RUP�ZLUG�LQ�GLHVHU�$UEHLW�DOV�JUDPPDWLNDOLVFKH�1HXWUDOLWlW��DEHU�DXFK�DOV�+LQZHLV�DXI�GHQ�KRKHQ�$QWHLO�PlQQOLFKHU�%HWURIIQHU�LQ�GHU�HQWVSUHFKHQGHQ�3RSXODWLRQ�YHUVWDQGHQ�XQG�GDKHU�EHYRU�]XJW�YHUZHQGHW��PLW�GHU�PlQQOLFKHQ�)RUP�VLQG�IROJHQG�JUXQGVlW]OLFK�EHLGH�*HVFKOHFKWHU�DQJHVSURFKHQ�����



(LQOHLWXQJ ;

'D� GLH� 7UDQVSODQWDWLRQ� YRQ� +HU]HQ� DOVR PLW� ODQJDQKDOWHQGHQ� %HODVWXQJHQ� VRZLH�)UDJHVWHOOXQJHQ� HLQKHUJHKW�� GLH� GHQ� .HUQ� GHV� PHQVFKOLFKHQ� 6HOEVWYHUVWlQGQLVVHV�EHU�KUHQ��LVW�IUDJOLFK��LQZLHZHLW�XQG�DXI�ZHOFKH�:HLVH�GDV�PHGL]LQLVFK�0DFKEDUH�I�U�EHWURIIHQH�3DWLHQWHQ�SV\FKRVR]LDO�WUDJEDU�XQG�]X�YHUDUEHLWHQ�LVW��$OOHUGLQJV�ZXUGH�GDV�NRPSOH[H�$GDSWDWLRQVJHVFKHKHQ� LP� 9HUODXI� YRQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ� DXV�SV\FKRVR]LDOHU�3HUVSHNWLYH�ELVODQJ�QXU�YHUHLQ]HOW�HUIRUVFKW��9LHOPHKU�PDQJHOW�HV�QRFK�LPPHU� DQ� $UEHLWHQ�� GLH� DXI� GLH� XPIDVVHQGH� (UKHEXQJ� ZHVHQWO LFKHU� 3DUDPHWHU� GHV�$GDSWDWLRQVJHVFKHKHQV�LP�9HUODXI�YRQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ�]LHOHQ�XQG�GLH�%HGHXWXQJ� SV\FKRVR]LDOHU� 3UlGLNWRUHQ� I�U� GHQ�PHGL]LQLVFKHQ�� SV\FKLVFKHQ� XQG� VR �]LDOHQ�(UIROJ�GHU�+HU]WUDQVSODQWDWLRQ�KHUDXVDUEHLWHQ��
'DV�=LHO�GHU�YRUOLHJHQGHQ�$UEHLW� OLHJW�GHPHQWVSUHFKHQG�GDULQ��9DULDEOHQ�GHV�6WUHVV �&RSLQJ�*HVFKHKHQV�XQG�GHUHQ�:HFKVHOZLUNXQJHQ�EHL�EHWURIIHQHQ�3DWLHQWHQ�ZlKUHQG�GHU�:DUWH]HLW� VRZLH�QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ�QlKHU�NHQQHQ�]X� OHUQHQ�XQG�SUlGLNWLYH�=XVDPPHQKlQJH�]ZLVFKHQ�GLHVHQ�9DULDEOHQ�XQG�$VSHNWHQ�GHU�$GDSWDWLRQ�LP�ORQJLWXGLQDOHQ�9HUODXI�YRQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ�]X�HUIRUVFKHQ��'DEHL� VROOHQ� GHQ� )RUVFKXQJVIUDJHQ� VRZLH� GHP� PHWKRGLVFKHQ� 9RUJHKHQ� XQG� GHU�,QWHUSUHWDWLRQ� XQG�'LVNXVVLRQ� GHU� (UJHEQLVVH� GLH� (UNHQQWQLV VH� GHU� NRJQLWLY�PRWLYD�WLRQDO�UHODWLRQDOHQ�(PRWLRQVWKHRULH� YRQ�/D]DUXV�XQG�0LWDUEHLWHUQ� �YJO�� ]�%��/D]DUXV��������]XJUXQGH�JHOHJW�ZHUGHQ��
'LH� �EHUJHRUGQHWH� $EVLFKW� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ� OLHJW� VFKOLH�OLFK� GDULQ��$EOHLWXQJHQ� I�U� HLQH� EHVWP|JOLFKH� LQ WHUGLV]LSOLQlUH� %HWUHXXQJ� EHWURIIHQHU� 3DWLHQWHQ�]X� HUP|JOLFKHQ� XQG� GDPLW� ]XU� 2SWLPLHUXQJ� GHV� PHGL]LQLVFKHQ�� SV\FKLVFKHQ� XQG�VR]LDOHQ�(UIROJV�YRQ�+HU]WUDQVSODQWDWLRQHQ�EHL]XWUDJHQ��
'LH�YRUOLHJHQGH�$UEHLW�XPIDVVW�LQVJHVDPW�YLHU�7HLOH��,P� HUVWHQ� 7HLO� VROOHQ GLH� WKHRUHWLVFKHQ� XQG� HLQVFKOlJLJHQ� HPSLULVFKHQ� *UXQGODJHQ�HUDUEHLWHW�ZHUGHQ��DXI�GHQHQ�GLH�YRUOLHJHQGH�HPSLULVFKH�8QWHUVXFKXQJ�DXIEDXW��'DEHL�VROO�GHP�/HVHU�HLQ�(LQEOLFN�LQ�PHGL]LQLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ�VRZLH�LQ�3KDVHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�DXV�SV\FKRVR]LDOHU�3HUVSHNWLYH�HUP|JOLFKW�ZHUGHQ� �.DSLWHO� ���� 'DU�EHU� KLQDXV� ZLUG� DXI� GLH� NRJQLWLY �PRWLYDWLRQDO�UHODWLRQDOH�(PRWLRQVWKHRULH�HLQJHJDQJHQ��GLH�GHQ�WKHRUHWLVFKHQ�hEHUEDX�GHU�YRUOLHJHQGHQ�$UEHLW�ELOGHW� �.DSLWHO� ���� 'HV� ZHLWHUHQ� ZLUG� GHU� DNWXHOOH� 6WDQG� HLQVFKOlJLJHU� )RUVFKXQJV�EHIXQGH� GDUJHVWHOOW� �.DSLWHO� ��� XQG� $EOHLWXQJHQ� I�U� GLH� )UDJHVWHOOXQJHQ� VRZLH� GLH�'XUFKI�KUXQJ�GHU�HLJHQHQ�HPSLULVFKHQ�$UEHLW�YRUJHQRPPHQ��.DSLWHO�����



(LQOHLWXQJ ;,

'HU� ]ZHLWH� 7HLO� GHU� $UEHLW� GLHQW� GHU� %HVFKUHLEXQJ� GHU� YRU OLHJHQGHQ� HPSLULVFKHQ�8QWHUVXFKXQJ�� 'DEHL�ZLUG� DXVI�KUOLFK� DXI� GLH� =LHOVHW]XQJ� XQG� )UDJHVWHOOXQJHQ� GHU��8QWHUVXFKXQJ�HLQJHJDQJHQ��.DSLWHO����VRZLH�DXI�GLH�3ODQXQJ��'XUFKI�KUXQJ�XQG�$XV �ZHUWXQJ�GHU�6WXGLH��.DSLWHO�����'DUDQ�DQVFKOLH�HQG�ZHUGHQ�GLH�DQDO\VLHU WHQ�%HIXQGH�GDUJHVWHOOW�� LQWHUSUHWLHUW� �.DSLWHO����XQG�GLVNXWLHUW� �.DSLWHO����� ,Q�GLHVHP�=XVDPPHQ �KDQJ� VROO� DXFK� DXI� GLH� %HGHXWXQJ� GHU� (UJHEQLVVH� I�U� GLH� SUDNWLVFKH� %HWUHXXQJ� YRQ�+HU]WUDQVSODQWDWLRQVSDWLHQWHQ��$EVFKQLWW������ZLH�DXFK�DXI�HLQHQ�NULWLVFKHQ�5 �FNEOLFN�XQG�HLQH�$XVVFKDX�DXI�N�QIWLJH�)RUVFKXQJVDUEHLWHQ�HLQJHJDQJHQ�ZHUGHQ��$EVFKQLWW�������$EVFKOLH�HQG�HUIROJW�HLQH�NXU]H�=XVDPPHQIDVVXQJ�GHU�ZHVHQWOLFKHQ�$VSHNWH�GHU�YRUOLHJHQGHQ�$UEHLW��.DSLWHO����7HLO�GUHL�XQG�YLHU�XPIDVVHQ�VFKOLH�OLFK�9HU]HLFKQLVVH�GHU�$EELOGXQJHQ��7DEHOOHQ�XQG�/LWHUDWXUDQJDEHQ�VRZLH�HUIRUGHUOLFKH�$QKlQJH����



7KHRUHWLVFKHU�XQG�HPSLULVFKHU�+LQWHUJUXQG �

7(,/�,
7+(25(7,6&+(5�81'�(03,5,6&+(5�+,17(5*581'



*UXQGOHJHQGH�PHGL]LQLVFKH�XQG SV\FKLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ �

.$3,7(/��
*581'/(*(1'(�0(',=,1,6&+(�81'�36<&+,6&+(�$63(.7('(5�+(5=75$163/$17$7,21



*UXQGOHJHQGH�PHGL]LQLVFKH�XQG SV\FKLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ �

������',(�0(',=,1,6&+(�3(563(.7,9(�
��������%(*5,))6%(67,0081*
8QWHU�Å7UDQVSODQWDWLRQ´�YHUVWHKW�PDQ�JHQHUHOO�GLH�hEHUWUDJXQJ�YRQ�=HOOHQ��*HZHEHQ�RGHU�2UJDQHQ�DXI�HLQHQ�DQGHUHQ�OHEHQGHQ�2UJDQLVPXV��RGHU�DQ�HLQH�DQGHUH�.|USHU �VWHOOH�GHVVHOEHQ�2UJDQLVPXV���+LOGHEUDQGW��'RUQEO �WK�	�3VFK\UHPEHO����������,P�)DOOH�HLQHU�+HU]WUDQVSODQWDWLRQ��$EN��+7;��ZLUG�GLH�RSHUDWLYH�hEHUWUDJXQJ�HLQHV�6SHQGHU �KHU]HQV�DXI�HLQHQ�(PSIlQJHU�YRUJHQRPPHQ��(LQLJH�$XWRUHQ�VFKOLH�HQ�GHQ�=ZHFN�GHU�+HU]�EHUWUDJXQJ� ² QlPOLFK�+HLOXQJ� ² LQ�GLH�'HILQLWLRQ�GHV� 7UDQVSODQWDWLRQVEHJULIIHV�PLW�HLQ��0LWWHOV�+HU]WUDQVSODQWDWLRQ�ZLUG�GDQDFK�EHDEVLFKWLJW��+HU]HQ��GHUHQ�)XQNWLRQ�YROOVWlQGLJ�RGHU�HUKHEOLFK��MHGRFK�JUXQGVlW]OLFK�LUUHSDUDEHO�DXVJHIDOOHQ�LVW��]X�HUVHW]HQ��]�%��%XQ]HO������D��'UHHV���������'HU� 7UDQVSODQWDWLRQVEHJULII� NDQQ� KLQVLFKWOLFK� YHUVFKLHGHQHU� .ULWHULHQ� GLIIHUHQ]LHUW�ZHUGHQ�
x hEHUHLQVWLPPXQJ�YRQ�6SHQGHU�XQG�(PSIlQJHU9RQ� HLQHU� DOORJHQHQ 7UDQVSODQWDWLRQ� ZLUG� JHVSURFKHQ�� ZHQQ� GLH� 2UJDQYHU �SIODQ]XQJ�]ZLVFKHQ�JHQHWLVFK�XQWHUVFKLHGOLFKHQ�,QGLYLGXHQ�GHU�JO HLFKHQ�6SH]LHV�²DOVR�EHLVSLHOVZHLVH�]ZLVFKHQ�]ZHL�0HQVFKHQ� ² GXUFKJHI�KUW�ZLUG��%HL�GHU� ;HQR�WUDQVSODQWDWLRQ ZHUGHQ� GDJHJHQ� 2UJDQH� ]ZLVFKHQ� ,QGLYLGXHQ� YHUVFKLHGHQHU�6SH]LHV� �EHUWUDJHQ� ² ZLH� ]�%�� ]ZLVFKHQ� 6FKZHLQ� XQG� 0HQVFK�� ,P� )DOOH� HLQHU�DXWRJHQHQ 7UDQVSODQWDWLRQ� VWDPPW� GDV� 7UDQVSODQWDW� �$XWRWUDQVSODQWDW�� YRP�LGHQWLVFKHQ�,QGLYLGXXP��*VFKQLW]HU��������+LOGHEUDQGW�HW�DO����������
x hEHUHLQVWLPPXQJ�YRQ�([SODQWDWLRQV � XQG�7UDQVSODQWDWLRQVRUW%HL� GHU� RUWKRWRSHQ�7UDQVSODQWDWLRQ�ZLUG� GDV� 6SHQGHURUJDQ� DQ�2UW� XQG� 6W HOOH� GHU�XUVSU�QJOLFKHQ� 2UJDQDQODJH� GHV� KHUDXVJHQRPPHQHQ� HUNUDQNWHQ� 2UJDQV� LP �SODQWLHUW�� ZlKUHQG� EHL� GHU� KHWHURWRSHQ 7UDQVSODQWDWLRQ� NHLQH� |UWOLFKH� hEHUHLQ �VWLPPXQJ� YRQ� H[SODQWLHUWHP� XQG� WUDQVSODQWLHUWHP� 2UJDQ� EHVWHKW� �6FKPLG� 	�:DKOHUV�� ����D��� %HL�GLHVHU� ² LQ� VHOWHQHQ�$XVQDKPHIlOOHQ� LQGL]LHUWHQ� ² 0HWKRGH��ZLUG�GDV�NUDQNH�+HU]�EHODVVHQ�XQG�GDV�6SHQGHUKHU]�]XVlW]OLFK�QHEHQ�GDV�NUDQNH�2UJDQ�HLQJHSIODQ]W��VRJ��Å+XFNHSDFN�0HWKRGH´���YJO��6WULDQ��������



*UXQGOHJHQGH�PHGL]LQLVFKH�XQG SV\FKLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ �

��������(17:,&./81*�81'�%('(8781*�'(5�+(5=75$163/$17$7,21 ,0�:$1'(/�'(5�=(,7
'LH� hEHUWUDJXQJ� YRQ� 2UJDQHQ� ]ZLVFKHQ� YHUVFKLHGHQHQ� ,QGLYLGXHQ� LVW� HLQ� ZHLWDXV�lOWHUHU�7UDXP�GHU�0HQVFKKHLW��DOV�DOOJHPHLQ�DQJHQRPPHQ�ZLUG��:LUNOLFKNHLW�ZHUGHQ�NRQQWH� GLHVHU� 7UDXP� DOOHUGLQJV� HUVW� ]X� HLQHP� UHODWLY� VSlWHQ� =HLWSXQNW�� ]X� GHPEHVWLPPWH�%HGLQJXQJHQ�GHV�:LVVHQV��GHU�7HFKQLN�XQG�GHU�*HVHOOVFKDIW�HUI�OOW�ZDUHQ�$XI�GLH�:XU]HOQ�GHU�7UDQVSODQWDWLRQVLGHH�WULIIW�PDQ�EHUHLWV� LP�%HUHLFK�DOWHU�0\WKHQ�XQG�/HJHQGHQ��6R�VROO�GHU�FKLQHVLVFKH�$U]W�3LHQ�&K�LRD�HLQHU�/HJHQGH�]XIROJH�VFKRQ�LP�-DKU�����Y��&KU��+HU]YHUSIODQ]XQJHQ�]X�+HLOV]ZHFNHQ�YRUJHQRPPHQ�KDEHQ��,KP�ZLUG�IROJHQGHU�%HULFKW�HLQHU�+HU]�EHUWUDJXQJ�]XJHVFKULHEHQ�� Å(LQ�3DWLHQW�EHVD��HLQHQ�VWDUNHQ�:LOOHQ�� MHGRFK� HLQHQ� VFKZDFKHQ� *HLVW�� GHU� DQGHUH� HLQHQ� VWDUNHQ� *HLVW�� MHGRFK� HLQHQ�VFKZDFKHQ�:LOOHQ��1DFK�GHP�$XVWDXVFK�GHU�+HU]HQ�VROO�HV�EHLGHQ�3DWLHQWHQ�VHKU�JXW�JHJDQJHQ�VHLQ�� VLH�ZDUHQ� JHKHLOW��ZHLO� GDV�bTXLOLEULXP�ZLHGHUKHUJHVWHOOW�ZDU´ �]LW�� QDFK�*VFKQLW]HU��������6������$XFK�DXV�GHP�)U�KFKULVWHQWXP�H[LVWLHUHQ�6FKLOGHUXQJHQ�YRQ�2UJDQWUDQ V�SODQWDWLRQHQ��*HPl��GHU�/HJHQGH��EHU�GLH�+HLOLJHQ�&RVPDV�XQG�'DPLDQ� VROOHQ�GLH�=ZLOOLQJVEU�GHU�HLQHQ�&KULVWHQ�PLW�HLQHP�YRQ�7XPRU�EHIDOOHQHQ�%HLQ�JHKHLOW�KDEHQ��LQGHP� VLH� GDV� %HLQ� DPSXWLHUWHQ�XQG�GXUFK�GDV� JHVXQGH�%HLQ� HLQHV�'XQNHOKlXWLJHQ�HUVHW]WHQ� �YJO�� )LHEHU�� ������ *VFKQLW]HU�� ������� %HVFKUHLEXQJHQ� YRQ� GHUDUWLJHQ� 9HU �VXFKHQ�� GLH� )XQNWLRQ� DXVJHIDOOHQHU� 2UJDQH� GXUFK� 7UDQVSODQWDWLRQ� YRQ� JHVXQGHQ�2UJDQHQ� ]X� HUVHW]HQ�� WDXFKHQ� ZLHGHUNHKUHQG� LQ� DOOHQ� DQVFKOLH�HQGHQ� *HVFKLFKWV �HSRFKHQ�DXI��5HJHQVEXUJHU������� �(UVW� LP� ���� -DKUKXQGHUW� EHJDQQHQ� bU]WH� 2UJDQWUDQVSODQWDWLRQHQ� XQWHU� ZLVVHQ �VFKDIWOLFKHQ�%HGLQJXQJHQ�GXUFK]XI�KUHQ��'LHVH�HUVWHQ�VHUL|VHQ�+HLOXQJV YHUVXFKH�XQG�([SHULPHQWH��GLH�JUXQGVlW]OLFK�DQ�7LHUHQ�YRUJHQRPPHQ�ZXUGHQ��IDQGHQ�ELV�0LWWH�GHV����� -DKUKXQGHUW� ZHLWH� 9HUEUHLWXQJ�� 6R� VFKORVVHQ� GHU� )UDQ]RVH� &DUHOO� XQG� GHU�$PHULNDQHU� *XWKULH� ����� HUVWPDOV� HLQ�+XQGHKHU]� DQ� GLH�+DOVJHIl�H� HLQHV� DQGHUHQ�7LHUHV� DQ� �YJO�� 0H\HU� 	� 3HW]ROGW�� ������� &DUHOO� PDFKWH� DX�HUGHP� GLH� %HREDFKWXQJ��GDVV� DXWRJHQ� GXUFKJHI�KUWH� 7UDQVS ODQWDWLRQHQ� JHODQJHQ�� ZlKUHQG� DOORJHQH� 7UDQV �SODQWDWLRQHQ�GXUFKJlQJLJ�IHKOVFKOXJHQ��'DVV�GLH�ELRORJLVFKHQ�8QWHUVFKLHGH�]ZLVFKHQ�GHP� ÅHLJHQHQ´� XQG� GHP� ÅIUHPGHQ´� 2UJDQ� *UXQG� I�U� GLH� JHULQJHQ� (UIROJH� GHU�2UJDQ�EHUWUDJXQJ� ]ZLVFKHQ� YHUVFKLHGHQHQ� ,QGLYLGXHQ�ZDUH Q�� VWHOOWH� VFKOLH�OLFK�GHU�DPHULNDQLVFKH� )RUVFKHU� :LOOLDPVRQ� KHUDXV� �YJO�� 6FKOLFK�� ������� 1DFK� GHU� 9HU �|IIHQWOLFKXQJ� VHLQHU� (UNHQQWQLVVH� LP� -DKU� ����� QDKPHQ�&KLUXUJHQ� LQ� DOOHQ� /lQGHUQ�$EVWDQG� YRQ� ZHLWHUHQ� 7UDQVSODQWDWLRQVYHUVXFKHQ�� ,Q� GHQ� ��HU� -DKUHQ� ZXUGH GLH�
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7UDQVSODQWDWLRQ� SUDNWLVFK� Y|OOLJ� DXIJHJHEHQ�� 'DV� 3ULQ]LS� GHU� 2UJDQ�EHUWUDJXQJ�JHK|UWH�QXQ�]ZDU�]X�GHQ�DQHUNDQQWHQ�*UXQGODJHQ�GHU�0HGL]LQ� � PHKU�DOV�HLQH�]ZDU�LGHDOH��MHGRFK�XWRSLVFKH�7KHUDSLHPHWKRGH�ZXUGH�GDULQ�DOOHUGLQJV�QLFKW�PHKU�JHVHKHQ��YJO��)LHEHU��������5DVV���������(LQH� QHXH� 3KDVH� GHU� 2UJDQWUDQVSODQWDWLRQ� ZXUGH� (QGH� GHU� ��HU� -DKUH� PLW� GHU�(QWZLFNOXQJ� GHV� HUVWHQ� SKDUPDNRORJLVFKHQ� ,PPXQVXSSUHVVLYXPV� HLQJHOHLWHW�� 'LH�$PHULNDQHU�6FKZDUW]�XQG�'DPHVKHN�ZLHVHQ�LQ�]DKOUHLFKHQ�9HUVXFKHQ�QDFK��GDVV�PLW�GHP� FKHPLVFKHQ� 0LWWHO� ��0HUFDSWRSXULQ GLH� QDW�UOLFKHQ� $EZHKUPHFKDQLVPHQ� GHV�.|USHUV�XQWHUGU�FNW�ZHUGHQ�N|QQHQ�XQG�GDPLW�DOORJHQH�7UDQVSODQWDWLRQHQ�SULQ]LSLHOO�HUP|JOLFKW�ZHUGHQ�N|QQWHQ��YJO��)LHEHU���������$OOHUGLQJV�]HLFKQHWHQ�VLFK�GLHVH�HUVWHQ�0|JOLFKNHLWHQ�GHU�,PPXQVXSSUHVVLRQ�GXUFK�GHUDUW�VWDUNH�1HEHQZLUNXQJHQ�DXV��GDVV�HLQH�(USUREXQJ�DP�0HQVFKHQ�NDXP�]X�YHUDQWZRUWHQ�ZDU��$XI�GHP�*HELHW�GHU�7LHU �H[SHULPHQWH� NRQQWHQ� DXI� GLHVHU� *UXQGODJH� DOOHUGLQJV� IXQGDPHQWDOH� (UIROJH� HU]LHOW�ZHUGHQ��6R�ZXUGH�GLH�$UEHLW� GHU�$PHULNDQHU�/RZHU�XQG�6KXPZD\�DXV�6WDQIRUG�]X�HLQHP�0HLOHQVWHLQ�LQ�GHU�*HVFKLFKWH�GHU�+HU]WUDQVSODQWDWLRQ��'LH�)RUVFKHU�HQWZLFNHO �WHQ�LQ�MDKUHODQJHQ�7LHUYHUVXFKHQ�GLH�ELV�KHXWH��EOLFKH�2SHUDWLRQVWHFKQLN�XQG�NRQQWHQ�VFKOLH�OLFK�PRQDWHODQJH�hEHUOHEHQV]HLW HQ� YRQ� KHU]WUDQVSODQWLHUWHQ�+XQGHQ�� GLH�PLW�LPPXQVXSSUHVVLYHQ�0HGLNDPHQWHQ�EHKDQGHOW�ZXUGHQ��HUUHLFKHQ��/RZHU�	�6KXPZD\���������'LH�HUVWH�HUIROJUHLFKH�NOLQLVFKH�DOORJHQH�7UDQVSODQWDWLRQ�HLQHV�PHQVFKOLFKHQ�+HU]HQV�JHODQJ� DP� ��� 'H]HPEHU� ����� GHP� .DSVWlGWHU� +HU]FKLUXUJHQ� &KULVWLDQ� 1�� %DUQDUG��%DUQDUG���������������'HU�EHU�KPW�JHZRUGHQH�3DWLHQW��/RXLV�:DVKNDQVN\���EHUOHEWH�GLH�+HU]WUDQVSODQWDWLRQ����7DJH�XQG�YHUVWDUE�GDQQ�DQ�HLQHU�/XQJHQHQW]�QGXQJ��%LV�(QGH�GHU���HU� -DKUH�HUIROJWHQ� LQ�HUVWHU�/LQLH�DQ�DPHULNDQL VFKHQ�+HU]]HQWUHQ�ZHLWHUH����� NOLQLVFKH� 2UJDQYHUSIODQ]XQJHQ� DQ� 0HQVFKHQ�� JU|�WHQWHLOV� MHGRFK� PLW� lKQOLFK�VFKOHFKWHQ�(UJHEQLVVHQ�XQG�HLQHP�HKHU�H[SHULPHQWHOOHQ�6WDWXV��YJO��)LHEHU��������(UVW�GLH�ZHOWZHLWH�(LQI�KUXQJ�GHV� UHODWLY�QHEHQZLUNXQJVDUPHQ� LPPXQVXS SUHVVLYHQ�0HGLNDPHQWV�Å&\FORVSRULQ�$´�VRZLH�GLH�0|JOLFKNHLW�GHU�(QGRP\RNDUGELRSVLH��'HI��V��$EVFKQLWW����������NRQQWHQ�GLH�7UDQVSODQWDWLRQ�PHQVFKOLFKHU�+HU]HQ�DE������]X�HLQHU�6WDQGDUG�2SHUDWLRQ�PLW�HLQHP�YHUWUHWEDUHQ�5LVLNR�ZHUGHQ�ODVVHQ��
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7URW]� GHU� PHGL]LQLVFKHQ� (UIROJH� NDP� GHU� +HU]WUDQVSODQWDWLRQ� LP� /DXIH� GLHVHV�-DKUKXQGHUWV� QLFKW� QXU� GLH� %HGHXWXQJ� HLQHV� UHWWHQGHQ� $XVZHJV� DXV� HLQHU� OHEHQV �EHGURKOLFKHQ� .ULVH� ]X�� 'DV� 0LWWHO� XQG� GHU� 1XW]HQ� GHU� +HU]�EHUWUDJXQJ� ZXUGHQ�LPPHU�ZLHGHU�JUXQGVlW]OLFK�LQ�)UDJH�JHV WHOOW��6HOEVW�GHU�$U]W�%UXQR�5HLFKDUW��GHU�GLH�1DFKIROJH� YRQ�&KULVWLDDQ�%DUQDUG� DP�.DSVWlGWHU�.UDQNHQKDXV� DQQDKP�� VFKUHLEW� LQ�GHU� (LQOHLWXQJ� ]X� VHLQHP� ����� HUVFKLHQHQ�%XFK� Å+HU] � XQG�+HU]OXQJHQWUDQVSODQWD�WLRQ´� Å6HLW�MHKHU�KDW�HV�DXI�GHP�*HELHW�GHU�7HFKQRORJLH�XQG�GHU�0HGL]LQ�*HGDQNHQ��,GHHQ�XQG�7UlXPH�JHJHEHQ��GHUHQ�9HUZLUNOLFKXQJ�ZHLW� MHQVHLWV�GHU�PHQVFKOLFKHQ�0|JOLFKNHLWHQ�VFKLHQ��1LFKW�VHOWHQ�DXFK�ZDUHQ�GLHVH�,GHHQ�DP�5DQGH�YRQ�$OSWUlXPHQ�DQJHVLHGHOW��VR�GD��PDQ�ODQJH�QLFKW�VLFKHU�ZDU��RE�HLQH�9HUZLUNOLFKXQJ��EHUKDXSW�QXW]EULQJHQG�RGHU�Z�QVFKHQVZHUW�VHL��'LH�NOLQLVFKH�0HWKRGH�GHU�+HU]WUDQVSODQWDWLRQ�VWHOOW�ZRKO� HLQHV�GHU�DJJUHVVLYVWHQ�7KHUDSLHPLWWHO�GHU�0HGL]LQ�GDU´ �]LW��QDFK�:HOOHQGRUI��������6�������(LQH�VSH]LHOOH�7UDJZHLWH�NRPPW�GHU�+HU]WUDQVSO DQWDWLRQ�DXFK�GHVZHJHQ�]X��ZHLO�GDV�+HU]� I�U� GLH� EHWURIIHQHQ� 3DWLHQWHQ� XQG� LKUH� $QJHK|ULJHQ� RIWPDOV� HLQH� SHUV|QOLFKH��HPRWLRQDOH� %HGHXWXQJ� KDW� �%XQ]HO�� 6FKPLGO �0RKO�� *UXQGE|FN� 	� :ROOHQHN�� ����H���'DV�+HU]� JLOW� DOV� 6LQQELOG�GHV�0HQVFKHQ�� DOV� VHLQH�0LWWH�XQG 6LW]� VHLQHU�(PRWLRQHQ��6FKLSSHUJHV���������+LVWRULNHU�VHKHQ�LQ�GHP�DXFK�KHXWH�QRFK�WLHI�YHUZXU]HOWHQ�+HU] �V\PERO�HLQH�$QDORJLH�]XP�<LQJ �<DQJ�=HLFKHQ��LQGHP�VLFK�GLH�'LFKRWRPLH�GHV�/HEHQV�PLW�VHLQHQ�*HJHQVlW]HQ�ZLH�Å*XW�YHUVXV�%|VH´�ZLGHUVSLHJHOW��'DV�6\PE RO�HLJQHW�VLFK�VRPLW�ZLH�NHLQ�DQGHUHV��GHU�=ZLHVSlOWLJNHLW�GHV�0HQVFKHQ��GHP�8QYHUV WlQGOLFKHQ�XQG�5lWVHOKDIWHQ� LQ� XQG� DQ� LKP� HLQHQ� 6LW]� JHEHQ� ]X� N|QQHQ� �6WULDQ�� ������� %LV� LQ� GLH�*HJHQZDUW� VWHOOW�GDV�+HU]� ÅJOHLFKVDP�GDV�6DPPHOEHFNHQ�DOOHU� VLQQOLFKHQ�7ULHEH�XQG�DOOHU�LGHDOLVWLVFKHQ�%HVWUHEXQJHQ��GDU��������GDV�+HU]�LVW�$XVGUXFN�I�U�DOOHV�8QEHJUHLIOLFKH��I�U�DOOHV�8QID�EDUH´ �5HLFK�5DQLFNL�]LW��QDFK�6WULDQ��������6��������'LHVHV�HLJHQH�KlXILJ�HPRWLRQDO�EHVHW]WH�2UJDQ�]X�YHUOLHUHQ�XQG�GDV�HLQHV�KLUQWRWHQ�6SHQ GHUV�DQQHKPHQ�]X�P�VVHQ��EHGHXWHW�PHKU�DOV�QXU�HLQH�2SHUDWLRQ�XQG�O|VW�EHL�%HWURIIHQHQ��$QJHK|ULJHQ�XQG�GHP�PHGL]LQLVFKHQ� 3HUVRQDO� LPPHU�ZLHGHU�bQJVWH� XQG� %HODVWXQJV UHDNWLRQHQ� DXV� �%RUVW�������� &ROOLQV�� :KLWH�:LOOLDPV� 	� -DORZLHF�� ������ +ZDQJ�� ������ -DORZLHF�� *UDG\� 	�:KLWH�:LOOLDPV��������-RQHV�HW�DO���������.�QVHEHFN��:DKOHUV�	�+DYHULFK��������0DL�	�0F.HQ]LH��������0HVHUYH��������1RODQ��&XSSOHV��%URZQ��3LHUFH�	�/HSOH\���������'DVV�HLQH�+HU]WUDQVSODQWDWLRQ�DOVR�DXFK�DQGHUH�DOV�UHLQ�SK\VLVFKH�%HODVWXQJHQ�PL W�VLFK�EULQJW��ILQGHW�LQ�GHQ�OHW]WHQ�-DKUHQ�]XQHKPHQG�%HDFKWXQJ�LQ�)RUVFKXQJ�XQG�3UD[LV��(V�LVW� QLFKW� PHKU� DXVVFKOLH�OLFK� GLH� hEHUOHEHQVUDWH� QDFK� +HU]WUDQVSODQWDWLRQHQ�� GLH�LQWHUHVVLHUW�� 9LHOPHKU� ZLUG� LQ� ]XQHKPHQGHP� 0D�H� DXFK� DXI� .RQVHTXHQ]HQ� HLQHV�
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+HU]ZHFKVHOV� LQ� DQGHUHQ� 'LPHQVLRQHQ�� ZLH� ]�%�� GHU� /HEHQVTXDOLWlW ��� IRNXVVLHUW��%XQ]HO������D��.�QVHEHFN�HW�DO���������
��������'(5�$.78(//(�67$1'�'(5�+(5=75$163/$17$7,21
(LQ� %OLFN� DXI� LQWHUQDWLRQDOH� VRZLH� QDWLRQDOH� 0RUELGLWlWV � XQG� 0RUWDOLWlWVVWDWLVWLNHQ�PDFKW� GHXWOLFK�� GDVV� +HU]HUNUDQNXQJHQ� LQ� GHQ� YHUJDQJHQHQ� -DKU]HKQWHQ� LQ� LKUHU�%HGHXWXQJ�KLQVLFKWOLFK�$XIWUHWHQ�XQG�$XVZLUNXQJHQ� VWDUN� ]XQHKPHQ��'LH�=DKO�GHU�0HQVFKHQ� PLW� VFKZHUHQ� FKURQLVFKHQ� +HU]OHLGHQ� KDW� VLFK� LQ� GHQ� OHW]WHQ� ��� -DKUHQ�ZHOWZHLW� YHUGUHLIDFKW�� $XFK GLH� VWlQGLJHQ� 9HUEHVVHUXQJHQ� KLQVLFKWOLFK� SKDUPDNR �ORJLVFKHU�XQG�FKLUXUJLVFKHU�7KHUDSLH�N|QQHQ�ELV�KHXWH�QLFKW�YHUKLQGHUQ��GDVV�LQ�YLHOHQ�)lOOHQ� HLQH� VFKOHLFKHQGH� RGHU� DXFK� UDVFKH� (QWZLFNOXQJ� GHU� +HU]NUDQNKHLW� KLQ� ]X�HLQHP�WHUPLQDOHQ�+HU]YHUVDJHQ�XQG�]X�H LQHP�=XVDPPHQEUXFK�GHU�SK\VLRORJLVFKHQ�.UHLVODXIIXQNWLRQHQ�HUIROJW��6R�ZLUG�GLH�$Q]DKO�GHU�YRQ�FKURQLVFKHU�+HU]LQVXIIL]LHQ]��'HI��V��$EVFKQLWW����������EHWURIIHQHQ�0HQVFKHQ�LQ�GHQ�ZHVWOLFKHQ�/lQGHUQ�DXI����GHU�%HY|ONHUXQJ�JHVFKlW]W��'LHV�EHGHXWHW� I�U�GLH�% XQGHVUHSXEOLN�'HXWVFKODQG�HLQH�=DKO�YRQ�PLQGHVWHQV���������(UNUDQNXQJHQ��6FKHOG��'HQJ�	�+DPPHO���������'LH�=DKO�GHU�1HXHUNUDQNXQJHQ�EHWUlJW�I�U�GHQ�EHQDQQWHQ�5DXP���������SUR�-DKU��'LH�3URJQRVH�GHU�FKURQLVFKHQ�+HU]LQVXIIL]LHQ]�LVW�QDFK�ZLH�YRU�VFKOHFKW��'L H�PLWWOHUHQ���-DKUHV� E]Z����-DKUHV�hEHUOHEHQVUDWHQ� EHWUDJHQ� ���� E]Z�� ����� EHL� 9HUVDJHQ� GHU� HWDEOLHUWHQ� NRQ �YHQWLRQHOOHQ��G�K��PHGLNDPHQW|VHQ��7KHUDSLH�����E]Z�������&RVWDQ]R�HW�DO���������+R��$QGHUVRQ��.DQQHO��*URVVPDQ�	�/HY\���������,P�5�FNJULII�DXI�6WDW LVWLNHQ�GHV�%XQGHV�PLQLVWHULXP�I�U�*HVXQGKHLW�ZLUG�GHXWOLFK��GDVV�LP�-DKU��������������DOOHU�6WHUEHIlOOH�LQ�'HXWVFKODQG�DXI�+HU]�.UHLVODXI�(UNUDQNXQJHQ�]XU�FNJLQJHQ�XQG�GLHVH�(UNUDQNXQJHQ�GDPLW�GLH�KlXILJVWH�7RGHVXUVDFKH�LQ�GHU�7RGHVXUVDFKHQVWDWLVWLN�GDUVW HOOWH��6WDWLVWLVFKHV�%XQGHVDPW�'HXWVFKODQG���������'HU�7UDQVSODQWDWLRQVPHGL]LQ�LVW�HV�JHOXQJHQ��GLHVHU�$XVVLFKWVORVLJNHLW�PLW�GHP�(UVDW]�GHV� LUUHSDUDEHO� JHVFKlGLJWHQ� +HU]HQV� GXUFK� HLQ� JHVXQGHV� 6SHQGHURUJDQ� HQWJHJHQ �]XZLUNHQ��6R�NRQQWHQ�ELV�(QGH������ZHOWZHLW�PHKU�DOV��������+HU]WUDQVSODQWDWLRQHQ�GXUFKJHI�KUW�ZHUGHQ��)LVFKHU�)U|KOLFK��������,QWHUQDWLRQDO�6RFLHW\�IRU�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ�� ������� GDYRQ� DOOHLQH� ����� DQ� ��� .OLQLNHQ� LQ�'HXWVFKODQG� �'HXWVFKH�6WLIWXQJ�2UJDQWUDQVSODQWDWLRQ������D���
��'HU�%HJULII�Å/HEHQVTXDOLWlW´��TXDOLW\�RI�OLIH��42/��VWHKW�I�U�HLQ�VXPPDULVFKHV�%HZHUWXQJV� XQG�2SWLPLH�UXQJVNULWHULXP��XQWHU�GHP�EHXUWHLOW�ZLUG��LQ�ZHOFKHP�0D�H�NRQNUHWH�PHQVFKOLFKH�/HEHQVYHUKlOWQLVVH�LQ�YHUVFKLHGHQVWHQ�'HWDLOSHUVSHNWLYHQ�OHEHQVZHUW�E]Z��XQEHIULHGLJHQG�XQG�YHUEHVVHUXQJVZ�UGLJ�HUVFKHL�QHQ��'RUVFK��+lFNHU�	�6WDSI��������V�D��$EVFKQLWW��������
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'HU�%HGDUI�DQ�+HU]WUDQVSODQWDWLRQHQ�OLHJW�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�]XU�=HLW�EHL�HWZD�������7UDQVSODQWDWLRQHQ�SUR�-DKU��0RPHQWDQ�N|QQHQ�MHGRFK�QXU�FD������+HU] �WUDQVSODQWDWLRQHQ� GXUFKJHI�KUW� ZHUGHQ� �'HXWVFKH� 6WLIWXQJ� 2UJDQWUDQVSODQWDWLRQ������D�� 0DWHVDQ]� 	� 0LUDQGD�� ������� 'DV� EHGHXWHW�� GDVV� YRQ� GHQ� 3DWLHQWHQ� DXI� GHU�:DUWHOLVWH� QXU� GLH�+lOIWH� WUDQVSODQWLHUW�ZHUGHQ� NDQQ�� )�U� GHQ� DQJORDPHULNDQLVFKHQ�5DXP�ZLUG�VRJDU�PLW�HLQHP�DFKW � ELV�I�QI]HKQIDFK�VR�JUR�HQ�%HGDUI�DQ�6SHQGHUKHU]HQ�LQ� 5HODWLRQ� ]X� GHQ� GHU]HL W� GRUW� GXUFKI�KUEDUHQ� +HU]WUDQVSODQWDWLRQHQ� JHUHFKQHW��)LJXOOD� 	� .UHX]HU�� ������ )UHHPDQ� 	� /LEE�� ������ )ULHUVRQ� 	� /LSSPDQQ�� ������� 'HU�*UXQG� I�U� GLHVH� .OXIW� ]ZLVFKHQ� 7UDQVSODQWDWLRQVEHGDUI� XQG� WDWVlFKOLFK� GXUFKJH �I�KUWHQ� 7UDQVSODQWDWLRQHQ� OLHJW� LQ� GHP� 5�FNJ DQJ� GXUFKJHI�KUWHU� +HU]WUDQVSODQWD�WLRQHQ� VHLW� ����� �YJO�� 'HLQHUW�� ������ 'HXWVFKH� 6WLIWXQJ� 2UJDQWUDQV SODQWDWLRQ�� ����D��(XURWUDQVSODQW�������1HXH�2VQDEU�FNHU�=HLWXQJ������D���GHU�X�D��DXI�GLH�|IIHQWOLFKHQ��WHLOV�VWDUN�HPRWLRQDO�JHI�KUWHQ�'LVNXVVLRQHQ��EH U�GDV�+LUQWRWNULWHULXP�]XU�FNJHI�KUW�ZLUG� �YJO�� $UEHLWVNUHLV� 2UJDQVSHQGH�� ����D�� ����E�� 6DQGYR��� ����� ��� DXI� GLH� DQJH�VWLHJHQHQ� $EOHKQXQJVUDWH� VRZLH� DXI� 3UREOHPH� LQ� GHU� 2UJDQLVDWLRQ� GHU� *HZLQQXQJ�XQG�9HUWHLOXQJ�YRQ�6SHQGHURUJDQHQ� �&RKHQ��+DXVHU�	�*HUOLQJ� �������'HXWVFKH�6WLI�WXQJ� 2UJDQWUDQVSODQWDWLRQ�� ����D�� *XEHUQDWLV�� ������� )ROJH� GHV� 0LVVYHUKlOWQLVVHV�]ZLVFKHQ�1DFKIUDJH�XQG�$QJHERW�YRQ�6SHQGHUKHU]HQ�LVW��GDVV�VLFK�GLH�:DUWH]HLW�DXI�HLQ�SDVVHQGHV�2UJDQ� LQ�GHQ� OHW]WHQ� -DKUHQ�YHUOlQJHUW� KDW� �(XURWUDQVSODQW �� �������'D�GDV� +HU]� DOOHUGLQJV� GDV� ZLFKWLJVWH� ]HQWUDOH� 2UJDQ� ]XU� $XIUHFKWHUKDOWXQJ� GHV�SK\VLRORJLVFKHQ�.UHLVODXIV�LVW�� LVW�GDV�hEHUOHEHQ�GHU�3DWLHQWHQ�DXVVFKOLH�OLFK�YRQ�GHU�7UDQVSODQWDWLRQ� DEKlQJLJ� �5HJHQVEXUJHU�� ������� 'LHVH� 6LWXDWLRQ� I�KUW� GD]X�� GDVV�LPPHU�PHKU�3DWLHQWHQ�LQ�GHU�VWHWV�OlQJHU�ZHUGHQGHQ�:DUWHSKDVH�YHUVWHUEHQ��EHYRU�VLH�HLQ� SDVVHQGHV� +HU]� HUKDOWHQ�� 1DFK� 6FKlW]XQJHQ� YRQ� (XUR WUDQVSODQW� VWHUEHQ� LQ� GHQ�EHWHLOLJWHQ� /lQGHUQ� LP� 'XUFKVFKQLWW� ���� GHU� ZDUWHQGHQ� 3DWLHQWHQ� �(XURWUDQVSODQW������D��YJO��DXFK�+|JOLQJHU�	�.OHLQHUW��������5HJHQVEXUJHU��������5RVH���������$OOHLQH�LQ�'HXWVFKODQG�ZDUHQ� LP� -DKU� ����� ���� 3DWLHQWHQ� YRQ�GHP�7RG� DXI� GHU�:DUWHOLVWH� EH �WURIIHQ� �'HXWVFKH� 6WLIWXQJ�2UJDQWUDQVSODQWDWLRQ�� ����D���1RFK� LPPHU�YHUVWHUEHQ�GD �GXUFK�PHKU� 3DWLHQWHQ� DXI� GHU�:DUWHOLVWH� ]XU�+HU]WUDQV SODQWDWLRQ� DOV� DQ�GHQ� )ROJHQ�HLQHU� VROFKHQ� �.LUVWH�� ������� (LQH� ZHLWHUH� 7DWVDFKH�� GLH� GHXWOLFK� PDFKW�� GDVV� GLH�3UR]HGXU� GHU�+HU]WUDQVSODQWDWLRQ�XQWHU� GHQ�2UJDQWUDQVSODQWDWLRQHQ� HLQH� EHVRQGHUH�
� =XU�NULWLVFKHQ�'LVNXVVLRQ�GHV�+LUQWRGNULWHULXPV�VLHKH�]�%���$UEHLWVNUHLV�2UJDQVSHQGH������D������E���0�OOHU���������+RII�XQG�,Q�GHU�6FKPLWWHQ����������)H\HUDEHQG���������0D\HU���������
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6WHOOXQJ� KLQVLFKWOLFK� LKUHU SK\VLRORJLVFKHQ� DEHU� DXFK� LKUHU� SV\FKLVFKHQ�%HODVWXQJHQ�HLQQLPPW�
$P�7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ� ��DQ�GHP�GLH�HPSLULVFKH�8QWHUVXFKXQJ�GLHVHU�$UEHLW�GXUFKJHI�KUW�ZXUGH� � ZXUGHQ� LP�-DKU������JHQDX����+HU]WUDQV SODQWD�WLRQHQ� XQG� GUHL� +HU]�/XQJHQ�7UDQVSODQWDWLRQHQ� UHDOLVLHUW� �7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ�� ������� 'DPLW� EHWUXJ� GHU� SUR]HQWXDOH�$QWHLO� GHV� 7UDQVSODQWDWLRQV �]HQWUXPV� %DG� 2H\QKDXVHQ� DQ� GHU� *HVDPW]DKO� GHU� +HU]WUDQV SODQWDWLRQHQ� LQ� GHU�%XQGHVUHSXEOLN� 'HXWVFKODQG� LQ� GLHVHP� -DKU� ����� �� (V� KDQGHOW� VLFK� VRPLW� XP� GDV�=HQWUXP�PLW�GHQ�PHLVWHQ�+HU]WUDQVSODQWDWLRQHQ�SUR�-DKU�LQ�'HXWVFKODQG��,P�-DKU������ZXUGHQ�KLHU�����3DWLHQWHQ�DXI�GLH�:DUWHOLVWH�I�U�HLQH�+HU]WUDQVSODQWDWLRQ�JHVHW]W��'LH�:DUWH]HLW�GHU�3DWLHQWHQ�HUK|KWH�VLFK�GDEHL�LP�9HUJOHLF K�]X�GHQ�YRUKHUJHKHQGHQ�-DKUHQ�HQRUP� XQG� EHWUXJ� LP� -DKU� ����� LP�0LWWHO� ���� 7DJH� �YV�� ���� 7DJH� LP� -DKU� ������� ,Q�GLHVHP� -DKU� YHUVWDUEHQ� ���� GHU� 3DWLHQWHQ� LQ� GHU� (UZDUWXQJ� HLQHV� SDVVHQGHQ�6SHQGHURUJDQV�
��������,1',.$7,21(1�=85�+(5=75$163/$17$7,21
��������� (03)b1*(5
'LH�,QGLNDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ�ZLUG�LP�ZHVHQWOLFKHQ�GDQQ�JHVWHOOW��ZHQQ�EHL�KHU]HUNUDQNWHQ� 3DWLHQWHQ� HLQH� WHUPLQDOH� +HU]LQVXIIL]LHQ]� YRUOLHJW� XQG� GLH� YRUDXV �VLFKWOLFKH� /HEHQVHUZDUWXQJ� GHV� 3DWLHQWHQ� EHL� $XVVFK|SIXQJ� DOOHU� PHGLND PHQW|VHQ�RGHU� FKLUXUJLVFKHQ� 7KHUDSLHP|JOLFKNHLWHQ� GDEHL� � ���� 0RQDWH� EHWUlJW� �:ROOHQHN� 	�:ROOQHU���������%HL� +HU]LQVXIIL]LHQ]HQ� �V\Q �� 0\RNDUGLQVXIIL]LHQ]�� ,QVXIILFLHQWLD� FRUGLV�� OLHJW� HLQH�/HLVWXQJVPLQGHUXQJ�ELV�]XP�9HUVDJHQ�GHV�+HU]PXVNHOV�DOV�3XPSRUJDQ�YRU��*HQD X�GHILQLHUW� EH]HLFKQHW� +HU]LQVXIIL]LHQ]� HLQ� NOLQLVFK �SDWKRORJLVFKHV� 6\QGURP�� EHL�ZHOFKHP�LQIROJH�JHVW|UWHU�)XQNWLRQHQ�GHV�+HU]HQV�HLQH�GHQ�6WRIIZHFKVHOEHG�UIQLVVHQ�GHU� .|USHUJHZHEH� HQWVSUHFKHQGH� 3XPSOHLVWXQJ� QLFKW� RGHU� QXU� XQWHU� HUK|KWHQ�)�OOXQJVGU�FNHQ� HUEUDFKW�ZHUGHQ�NDQQ� �+LOGHEUDQGW� HW� DO��� ������ 6FKHOG�HW� DO��� ������6FKOH\���������+HU]LQVXIIL]LHQ]�LVW�GDKHU�]ZDU�SULPlU�HLQH�+HU]NUDQNKHLW��GLH�DEHU�PLW�YLHOHQ�.RQVHTXHQ]HQ�I�U�GHQ�*HVDPWRUJDQLVPXV�YHUEXQGHQ�LVW�-H� QDFK� 6FKZHUHJUDG� GHU� %HHLQWUlFKWLJXQJ� G HU� N|USHUOLFKHQ� /HLVWXQJVIlKLJNHLW� GHV�3DWLHQWHQ�ZLUG� HLQH� 6WDGLHQHLQWHLOXQJ�GHU�+HU]LQVXIIL]LHQ]�JHPl��GHQ�.ULWHULHQ�GHU�1HZ� <RUN� +HDUW� $VVRFLDWLRQ �1<+$�� YRUJHQRPPHQ�� (V� ZHUGHQ� YLHU� 6WDGLHQ� GHU�
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+HU]LQVXIIL]LHQ]� XQWHUVFKLHGHQ� �7DE�� ������ )�U� HLQH� +HU]WUDQ VSODQWDWLRQ� NRPPHQ�3DWLHQWHQ�PLW�HLQHU�+HU]LQVXIIL]LHQ]�1<+$ *UDG�,,�,9�LQ�)UDJH��
7DEHOOH����.ODVVLILNDWLRQ�GHV�NOLQLVFKHQ�6FKZHUHJUDGHV�HLQHU�+HU]LQVXIIL]LHQ]�HQWVSUHFKHQG�GHU�1HZ�<RUN�+HDUW�$VVRFLDWLRQ��1<+$�.ODVVLILNDWLRQ �&ODVVHQ��'LHKO�	�.RFKVLHN�������,� +HU]HUNUDQNXQJ�RKQH�(LQVFKUlQNXQJ�GHU�N|USHUOLFKHQ�%HODVWEDUNHLW��1RUPDOH�N|USHUOLFKH�7lWLJNHLW�YHUXUVDFKW�NHLQH��EHUPl�LJHQ�3DOSDWLRQHQ��(UP�GEDUNHLW�RGHU�'\VSQRH�,,�� /HLFKWH�(LQVFKUlQNXQJ�GHU�N|USHUOLFKHQ�$NWLYLWlW��%HVFKZHUGHIUHL�LQ�5XKH��1RUPDOH�N|USHUOLFKH�$NWLYLWlW�YHUXUVDFKW�0�GLJNHLW��3DOSDWLRQHQ�XQG�'\VSQRH�,,,� 'HXWOLFKH�(LQVFKUlQNXQJ�GHU�N|USHUOLFKHQ�%HODVWEDUNHLW��:RKOEHILQGHQ�LQ�5XKH��:HQLJHU�DOV�QRUPDOH�N|USHUOLFKH�7lWLJNHLW�YHUXUVDFKW�6\PSWRPH�,9���%HVFKZHUGHQ�LQ�5XKH��EHL�JHULQJVWHU�6WHLJHUXQJ�GHU�N|USHUOLFKHQ�$NWLYLWlW�HUKHEOLFKH�6\PSWRPDWLN�
'HU� %HJULII� Å+HU]LQVXIIL]LHQ]´� LVW� NHLQH� HLJHQVWlQGLJH� 'LDJQRVH�� VRQGHUQ� GLH�%H]HLFKQXQJ� I�U� HLQ� 6\QGURP�� GDV� GLH� )ROJH� YHUVFKLHGHQHU� *UXQGHUNUDQNXQJHQ�GDUVWHOOW��1HEHQ�GLODWDWLYHQ�.DUGLRP\RSDWKLHQ��'&0����DQJHERUHQHQ�RGHU�HUZRUEHQHQ�+HU]IHKOHUQ� XQG� +HU]UK\WKPXVVW|UXQJHQ� ZLUG� KLHU� YRU� DOOHP� GLH� NRURQDUH� +HU] �NUDQNKHLW� �.+.�� DXIJH]lKOW� �%HFNHU�� ������+LOGHEUDQGW� HW� DO��� ������� ,Q�GHU�/LWHUDWXU�ZHUGHQ� GLH� 8UVDFKHQ� I�U� GLH� +HU]LQVXIIL]L HQ]� PLW� XQWHUVFKLHGOLFKHQ� +lXILJNHLWHQ�DQJHJHEHQ��V��7DE�������YJO��DXFK�,QWHUQDWLRQDO�6RFLHW\�IRU�+HDUW�DQG�/XQJ�7UDQVSODQ �WDWLRQ��������
7DEHOOH�������,QGLNDWLRQHQ�]XU�+HU]WUDQVSODQWDWLRQ��'HXWVFKH�6WLIWXQJ�2UJDQWUDQVSODQWDWLRQ������D�'LDJQRVHD �'&0��GLODWDWLYH�.DUGLRP\RSDWKLH� �����.+.��NRURQDUH�+HU]NUDQNKHLW� �����$QGHUH��]�%��.ODSSHQYLWLHQ��7XPRUHQ��+HU]UK\WKPXVVW|UXQJHQ� ����
$OV� KlXILJVWH� ,QGLNDWLRQ� ]XU� +HU]WUDQVSODQWDWLRQ� ZHUGHQ� LP� QDWLRQDOHQ� VRZLH�LQWHUQDWLRQDOHQ�5DXP�6\PSWRPH�GLODWDWLYHU .DUGLRP\RSDWKLHQ�DXIJHI�KUW��%HL�GLHVHQ�(UNUDQNXQJHQ�KDQGHOW�HV� VLFK�XP�+HU]PXVNHOVFKZlFKHQ��GLH�)ROJH�YRQ�PHKU�DOV����8UVDFKHQ� VHLQ� N|QQHQ� �XQWHU� LKQHQ� FKURQLVFKHU� $ONRKRO � XQG� 1LNRWLQDEXVXV��6FKZDQJHUVFKDIW�� ,QIHNWLRQHQ� XQG� MDKUHODQJH� PHGLNDPHQW|VH� %HK DQGOXQJHQ�� YJO��'HXWVFKH� +HU]VWLIWXQJ�� ����D�� 6FKHOG� HW� DO��� ������� %HL� HLQHP� *UR�WHLO� GLHVHU� (U �NUDQNXQJ��GHUHQ�)ROJH�HLQH�+\SHUWURSKLH�GHV�0\RNDUGV�LVW��EOHLEW�GLH�bWLRORJLH�MHGRFK�
�=XU�GHWDLOOLHUWHQ�'DUVWHOOXQJ�XQG�'HILQLWLRQ�YHUVFKLHGHQHU�+HU]HUNUDQNXQJHQ�VLHKH�]�%��+LOGHEUDQGW�HW�DO����������6FKHOG�HW�DO����������6WULDQ���������
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XQEHNDQQW��YJO��6FKOH\���������'LH�NRURQDUH�+HU]NUDQNKHLW��V\Q�� VWHQRVLHUHQGH�.RURQDU�VNOHURVH�� GHJHQHUDWLYH� .RURQDUHUNUDQNXQJ�� LVFKlPLVFKH� +HU]HUNUDQNXQJ�� JDOW� LQWHUQDWLRQDO�PLW� HLQHP� $QWHLO� YRQ� ������� ODQJH� DOV� KlXILJVWH� 'LDJQRVH� EHL� +HU]HPSIlQJHUQ��3DWKRSK\VLRORJLVFK�EHWUDFKWHW�KDQGHOW�HV� VLFK�EHL�HLQHU�NRURQDUHQ�+HU]NUDQNK HLW�XP�HLQH� GXUFK� GLH� (LQHQJXQJ� RGHU� GHQ� 9HUVFKOXVV� YRQ� +HU]NUDQ]JHIl�HQ� YHUXUVDFKWH�9HUPLQGHUXQJ� GHU� 'XUFKEOXWXQJ� XQG� GDPLW� GHU� =XIXKU� YRQ� HQHUJLHOLHIHUQGHQ�6XEVWUDWHQ�XQG�6DXHUVWRII� ]XP�+HU]PXVNHO� �+LOGHEUDQGW� HW� DO��� ������� (WZD�GRSSHOW�VRYLHO�0lQQHU�DOV�)UDXHQ�OHLGHQ�DQ�GLHVHU�0\RNDUGHUNUDQNXQJ��ZREHL�GHU�$QWHLO�GHU�)UDXHQ� LQ� GHQ� OHW]WHQ� -DKUHQ� VWDUN� ]XJHQRPPHQ� KDW� �%HXWHO�� ����D��� 1DFK� GHQ�(UJHEQLVVHQ�GHU� VHLW������ LQ�GHQ�86$�GXUFKJHI�KUWHQ�)UDPLQJKDP �6WXGLH�JHOWHQ�DOV�VLFKHUH� 5LVLNRIDNWRUHQ� GLHVHU� =LY LOLVDWLRQVNUDQNKHLW� =LJDUHWWHQUDXFKHQ�� )HWWVWRII �ZHFKVHOVW|UXQJHQ��%OXWKRFKGUXFN�XQG�=XFNHUNUDQNKHLW��KlXILJ�NRPELQLHUW�PLW�hEHU �JHZLFKW��%HZHJXQJVPDQJHO�XQG�SV\FKRVR]LDOHP�6WUHVV��0F.HH��&DVWHOOL��0F1DPDU�	�.DQQHO���������3HUV|QOLFKNHLWVIDNWRUHQ� ² ZLH�GDV�VRJHQDQQWH�Å7\S�$�9HUKDOWHQ´�RGHU�Å)HLQGVHOLJNHLW´� ² VSLHOHQ� P|JOLFKHUZHLVH� HLQH� EHJ�QVWLJHQGH� 5ROOH� �0LWWDJ�� ������6WULDQ��������'LH�$OWHUVYHUWHLOXQJ�GHU�+HU]HPSIlQJHU� HUVWUHFNW� VLFK�KHXWH�YRP�6lXJOLQJV � ELV� LQV�K|KHUH�/HEHQVDOWHU��'LH� WUDGLWLRQHOOH� 2EHUJUHQ]H�YRQ�HLQVWPDOV���� -DKUHQ�ZLUG�KHXWH�QLFKW�PHKU� EHU�FNVLFKWLJW�� GD� 6WXGLHQ� GHU� OHW]WHQ� -DKUH� ]HLJHQ�� GDVV� DXFK� 3DWLHQWHQ��EHU� ��� -DKUHQ� HUIROJUHLFK� WUDQVSODQWLHUW�ZHUGHQ� N|QQHQ��ZHQQ� KLQVLFKWOLFK� DQGHUHU�.ULWHULHQ�HLQH�VRUJIlOWLJH�$XVZDKO�JHWURIIH Q�ZLUG��&RVWDQ]R�HW�DO��������� � +HXWH�VLQG�VRJDU� ���� DOOHU� (PSIlQJHU� ��� -DKUH� XQG� GDU�EHU� �'HXWVFKH� 6WLIWXQJ� 2UJDQWUDQV �SODQWDWLRQ�� ����D��� 'LH� 'ULQJOLFKNHLW� GHV� +HU]DXVWDXVFKHV� EHL� lOWHUHQ� 3DWLHQWHQ� LVW�GDULQ�EHJU�QGHW��GDVV� LQ�GHQ� OHW]WHQ� -DKUHQ�]XQHKPH QG�KlXILJHU�GLH�'LDJQRVH�HLQHU�NRURQDUHQ� +HU]HUNUDQNXQJ� EHL� GLHVHQ� %HWURIIHQHQ� JHVWHOOW� ZLUG�� %HL� M�QJHUHQ�0HQVFKHQ� PLW� +HU]LQVXIIL]LHQ]� VSLHOHQ� GDJHJHQ� +HU]PXVNHOHUNUDQNXQJHQ� HLQH�JU|�HUH�5ROOH��(LFKVWlGW��)HOL[�	�=HLWOHU���������'LH�0|JOLFKNHLW� XQG� GHU� (UIROJ� GHU�+HU]WUDQVSODQWDWLRQ� KlQJHQ� JDQ]� HQWVFKHLGHQG�YRQ�GHU�VRUJIlOWLJHQ�XQG�VWUHQJHQ�$XVZDKO�GHU�(PSIlQJHU�DE��$XV�GLHVHP�*UXQG�LVW�YRU�GHU�(QWVFKHLGXQJ��EHU�GLH�$QPHOGXQJ�]XU�+HU]WUDQVSODQWDWLRQ�GLH�JHZLVVHQKDIWH�(UIDVVXQJ�YRQ�(UNUDQNXQJHQ�XQG�/HEHQV XPVWlQGHQ�HUIRUGHUOLFK��ZHOFKH�HLQ�HUK|KWHV�
� &RVWDQ]R�HW�DO���������GLVNXWLHUHQ�NULWLVFK��GDVV�HV�VLFK�EHL�GHU�)HVWOHJXQJ�HLQHU�REHUH�$OWHUVJUHQ]H�]XU�+HU]WUDQVSODQWDWLRQ�HKHU�XP�HLQH�HWKLVFK�GHQQ�HLQH�PHGL]LQLVFK�PRWLYLHUWH�(LQVFKUlQNXQJ�KDQGHOH��GD�GLH�(UZHLWHUXQJ�GHV�.DQGLGDWHQSRROV�]X�HLQHU�ZHLWHUHQ�9HUVFKlUIXQJ�GHU�'LVNUHSDQ]�]ZLVFKHQ�EH�VFKUlQNWHP�$QJHERW�XQG�YHUVWlUNWHU�1DFKIUDJH�QDFK�6SHQGHURUJDQHQ�I�KUHQ�Z�UGH���
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SRVWRSHUDWLYHV�5LVLNR�ZDKUVFKHLQOLFK�PDFKHQ��%HL�GHU�$XVZDKO�GHU�(PSIlQJHU�ZHUGHQ�PHGL]LQLVFKH� XQG� SV\FKRVR]LDOH� )DNWRUHQ� EHU�FNVLFKWLJW�� GLH� LQ� GHQ� IROJHQGHQ�$EVFKQLWWHQ�YRUJHVWHOOW�XQG�GLVNXWLHUW�ZHUGHQ�VROOHQ�
������������0(',=,1,6&+(�.5,7(5,(1
'LH���DOOJHPHLQ�DOV�ÅKDUW´�EH]HLFKQHWHQ� � PHGL]LQLVFKHQ�.ULWHULHQ�ZXUGHQ�LQ�GHQ�86$�VHLW� $QIDQJ� GHU� ��HU� -DKUH� LQ� =XVDPPHQDUEHLW� PLW� GHP� DPHULNDQLVFKHQ� Å1DWLRQDO�+HDUW�� /XQJ� DQG� %ORRG� ,QVWLWXWH´� ������� VRZLH� GHU� Å$PHULFDQ� +HDUW� $VVRFLDWLRQ´�2�&RQQHOO� HW� DO��� ������ HUDUEHLWHW��'LH� DXV�GLHVHQ�$UEHLWHQ�KHUYRUJHJDQJHQHQ�5LFKW �OLQLHQ� XPIDVVHQ� HLQH� $Q]DKO� H[DNW� GHILQLHUWHU�� DOOJHPHLQJ�OWLJHU� ,QGLNDWLRQV � XQG�$XVVFKOXVVNULWHULHQ� ]XU� +HU]WUDQVSODQWDWLRQ� �&RSHODQG� 	� 6WLQVRQ�� �� ���� 3HQQRFN��2\HU�	�5HLW]���������1DFK�(YDQV�	�0DLHU��������JHOWHQ�GDEHL�GLH�IROJHQGHQ�GUHL�5HJHOQ�DOV�]HQWUDOH�/HLWVlW]H�GHU�3DWLHQWHQDXVZDKO�

�� )�U�GHQ�3DWLHQWHQ�LVW�GLH�7UDQVSODQWDWLRQ�HLQH�/HEHQVQRWZHQGLJNHLW��� (V�JLEW�I�U�GHQ�3DWLHQWHQ�NHLQH�DOWHUQDWLYH�PHGL]LQLVFKH�RGHU�FKLUXUJLVFKH�7KHUDSLH��GLH�LKP�OlQJHUIULVWLJHV�hEHUOHEHQ�HUP|JOLFKW��� $QJHVLFKWV�GHV�QHXHVWHQ�6WDQGHV�GHU�7UDQVSODQWDWLRQVWHFKQLN�KDW�GHU�(LQJULII�HLQH�JXWH�&KDQFH�I�U�HUIROJUHLFKHV�*HOLQJHQ����*URE� ]XVDPPHQJHIDVVW� VLQG� +HU]WUDQV SODQWDWLRQHQ� EHL� DOOHQ� +HU]HUNUDQNXQJHQ� LP�(QGVWDGLXP�DQJH]HLJW��VRIHUQ�]XPLQGHVW�GLH�GUHL�REHQ�JHQDQQWHQ�.ULWHULHQ�]XWUHIIHQ�XQG�DQGHUH�2UJDQH��YRU�DOOHP�/XQJH��/HEHU�XQG�1LHUHQ�VLFK�QRFK�LQ�HLQHP�=XVWDQG�EHILQGHQ�� GHU� GXUFK� GLH� 2SHUDWLRQ� HLQH� HUKHEOLFKH� 9HUEHVVHUXQJ� GHV� DOOJHPHLQHQ�=XVWDQGHV�GHV�3DWLHQWHQ�HUZDUWHQ�Ol�W��(LQGHXWLJH�PHGL]LQLVFKH�.RQWUDLQGLNDWLRQHQ� �G�K��)DNWRUHQ��GLH�HLQ�HUK|KWHV�SRVWRSHUDWLYHV�5LVLNR�ZDKUVFKHLQOLFK�PDFKHQ� � VLQG�]�%��ORNDOH� RGHU� V\VWHPLVFKH� ,QIHNWLRQHQ�� SURJQRVWLVFK� XQJ�Q VWLJH� DNWLYH� 7XPRUHU�NUDQNXQJHQ� RGHU� EHVWLPPWH� LPPXQRORJLVFKH� .RQVWHOODWLRQHQ� �&RVWDQ]R� HW� DO�� ������'HXWVFKH�6WLIWXQJ�2UJDQWUDQVSODQWDWLRQ������E��6FKHOG�HW�DO���������,Q�GHQ�YHUJDQJHQHQ�-DKUHQ�LVW�HLQ�VWHWLJHU�=XZDFKV�DQ�)RUVFKXQJHQ�]X�PHGL]LQLVFKHQ�,QGLNDWLRQV� XQG�.RQWUDLQGLNDWLRQVNULWHULHQ� ]XU�+HU]WUDQVSODQWDWLRQ� ]X� YHU]HLFKQHQ��]�%��%RXUJH��.LUNOLQ��1DIWHO�	�0F*LIILQ��������&RRSHU��%R\G��/DQ]D�	�%DUQDUG��������(YDQV�	�0DLHU�� ������0XGJH� HW� DO��� ������� 7URW]�GLHVHU�%HP�KXQJHQ��P|JOLFKVW� HLQ �GHXWLJH�.ULWHULHQ�IHVW]XOHJHQ��EOHLEW�LP�(LQ]HOIDOO�GLH�(QWVFKHLGXQJ�I�U�RGHU�JHJHQ�HLQH�+HU]WUDQVSODQWDWLRQ� DXIJUXQG� GHV� PHGL]LQLVFKHQ� 6WDWXV� GHV� 3DWLHQWHQ� RIW� HLQH� SUR �EOHPDWLVFKH�(QWVFKHLGXQJ��6R�LVW�HV�QLH�JHQDX�YRUDXV]XVDJHQ��ZLH�ODQJH�XQG�ZLH�JXW�HLQ� 3DWLHQW� QRFK� PLW� VHLQHP� DOWHQ� +HU]� OHEHQ� ZLUG� XQG� ZHOFKH� $XVVLFKWHQ� HLQH�
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+HU]YHUSIODQ]XQJ�EHL�LKP�KDW��'D�+HU]HUNUDQNXQJHQ�LP�(QGVWDGLXP�W\SLVFKHUZHLVH�HLQHQ� GLVNRQWLQXLHUOLFKHQ� 9HUODXI� DXIZHLVHQ�� VLQG� DX�HUGHP� UHJHOPl�LJH� 8QWHUVX �FKXQJHQ� ]ZHFNV� hEHUSU�IXQJ� GHU� DNW XHOOHQ� (UI�OOXQJ� GHU� ,QGLNDWLRQVNULWHULHQ�GULQJHQG� HUIRUGHUOLFK� �&RVWDQ]R� HW� DO��� ������� 6FKOLH�OLFK� ZLUG� GLH� (QWVFKHLGXQJV �ILQGXQJ� GHU� bU]WH� DXFK� YRQ� .ULWHULHQ� EHHLQIOXVVW�� GLH� �EHU� GHQ� UHLQ�PHGL]LQLVFKHQ�1XW]HQ� GHV� 2UJDQHUVDW]HV� I�U� GHQ� 3DWLHQWHQ� KLQDXVJ HKHQ� �6FKHOG�� 'HQJ�� +DPPHO��5RHGHU�	�5RHWNHU���������%RXUJH�HW�DO���������I�KUHQ�IROJHQGH�(UJlQ]XQJVNULWHULHQ�DXI��Å7KH� OLPLWHG� QXPEHU� RI� GRQRU� KHDUWV�� WKH� FRVWV� RI� FDUGLDF� WUDQVSODQWDWLRQ� DQG� LWV� DVVRFLDWHG�ORQJ�WHUP�PHGLFDO� IROORZ�XS��� DQG� WKH� SRWHQWLDO�PRUELGLW\� DQG�PRUWDOLW\� DVVRFLDWHG�ZLWK� WKH�SURFHGXUH� DQG� ZLWK� OLIH� DIWHU� WUDQVSODQWDWLRQ� PDQGDWHV� WKH� MXGLFLRXV� DSSOLFDWLRQ� RI� FDUGLDF�WUDQVSODQWDWLRQ�WR�DSSURSULDWH�UHFLSLHQWV�´ �S��������
������������36<&+2/2*,6&+(�.5,7(5,(1
1HEHQ�GHQ�SULPlU�]X�EHDFKWHQGHQ�PHGL]LQLVFKHQ�.ULWHULHQ�]XU�$XVZDKO�YRQ�7UDQV �SODQWDWHPSIlQJHUQ� VSLHOHQ� DXFK� SV\FKLVFKH� 0HUNPDOH� GHV� 3DWLHQWHQ� � VRJHQDQQWH�ÅZHLFKH´�.ULWHULHQ� � HLQH�ZHVHQWOLFKH�5ROOH�I�U�HLQH�HUIROJUHLFKH�7UDQVSODQWDWLRQ�XQG�DQVFKOLH�HQGH�5HKDELOLWDWLRQ��=LHO� GHU� SV\FKRORJLVFKHQ� (YDOXDWLRQ� LVW� HV�� GHQ� EHWURIIHQHQ� 3DWLHQWHQ� DOV� JHVDPWH�3HUVRQ� ]X� HUIDVVHQ� XQG� DE]XVFKlW]HQ�� RE� GLH� LKP� ]XU� 9HUI�JXQJ� VWHKHQGHQ�5HVVRXUFHQ�VRZLH�VHLQH�%HODVWXQJHQ�YRUDXVVLFKWOLFK�HLQH�HUIROJUHLFKH�%HZlOWLJXQJ�GHV�7UDQVSODQWDWLRQVSUR]HVVHV�H UP|JOLFKHQ��,P�/DXIH� GHU� 7UDQVSODQWDWLRQVJHVFKLFKWH� KDEHQ� VLFK� GXUFK� NOLQLVFKH� %HREDFKWXQJHQ�GHU�/DQJ]HLWHUIROJH�HLQH�5HLKH�YRQ�)DNWRUHQ�LGHQWLIL]LHUHQ�ODVVHQ��GLH�HLQHQ�VFKOHFKWHQ�PHGL]LQLVFKHQ� 7UDQVSODQWDWLRQVHUIROJ� VRZLH� HLQH� JHPLQGHUWH� /HEHQVTXDOLWlW� SRVW�RSHUDWLY� LQGL]LHUHQ�XQG�GDPLW� DXV�SV\FKRORJLVFKHU�3HUVSHNWLYH� DOV�.RQWUDLQGLNDWLRQ�]XU� +HU]WUDQVSODQWDWLRQ� DQ]XVHKHQ� VLQG� �$OOHQGHU�� 6KLVVODN�� .DVQLDN� 	� &RSHODQG��������%XQ]HO������E��)UHHPDQ��:DWWV�	�.DUS��������.XKQ�HW�DO�������D��0DL���������'LH�/LVWH� NULWLVFKHU� SV\FKRORJLVFKHU� )DNWRUHQ� XPIDVVW� IROJHQGH� SV\FKRVR]LDOH�� SV\ �FKLDWULVFKH�XQG�QHXURSV\FKRORJLVFKH�.ULWHULHQ�

� 'LH�.RVWHQ�I�U�HLQH�+HU]WUDQVSODQWDWLRQ�EHODXIHQ�VLFK�DXI�XQJHIlKU����������'0��GLHMHQLJHQ�I�U�GLH�IRUW�ODXIHQGH�PHGL]LQLVFKH�%HKDQGOXQJ�HWZD��������� '0�MlKUOLFK��/DUJLDGqU�	�6WXUP��������6FKHOG�HW�DO����������6FKHOG�HW�DO� �������VHW]HQ�VLFK�NULWLVFK�PLW�GHU�.RVWHQ�1XW]HQ�5HODWLRQ�GHU�+HU]WUDQVSODQWDWLRQ�DXVHLQDQGHU�
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x 1RQFRPSOLDQFH� �Y�D��KLQVLFKWOLFK�PHGL]LQLVFKHU�%HODQJH�
x $EKlQJLJNHLWHQ��$ONRKRO��'URJHQ��0HGLNDPHQWH��VRQVWLJH�'URJHQ�
x NHLQH��PDQJHOQGH�RGHU�QHJDWLYH�IDPLOLlUH�8QWHUVW�W]XQJ
x 3HUV|QOLFKNHLWVVW|UXQJHQ��Y�D��PLW�QDU]LVVWLVFKHU�XQG�DQWLVR]LDOHU�.RPSRQHQWH�
x OlQJHU�DQGDXHUQGH�*HVFKLFKWH�SV\FKLDWULVFKHU�(UNUDQNXQJHQ
x GHXWOLFKH�,QVWDELOLWlW�LP�%HUXIVOHEHQ
x KLUQRUJDQLVFKH�6W|UXQJHQ�XQG�PHQWDOH�5H WDUGDWLRQ

*HPl�� GHU� NOLQLVFKHQ� (UIDKUXQJHQ� VFKHLQW� GDEHL� HLQH� VFKOHFKWH� &RPSOLDQFH� GDV�SULPlUH�XQG�KlXILJVWH�SV\FKRORJLVFKH�.ULWHULXP�GDI�U� ]X� VHLQ��3DWLHQWHQ� WURW]� HLQHU�PHGL]LQLVFKHQ� ,QGLNDWLRQ� YRQ� HLQHU�+HU]WUDQVSODQWDWLRQ� DXV]XVFKOLH�HQ� �)ULHUVRQ�	�/LSSPDQQ�� ������� %UHQQDQ�� 'DYLV�� %XFKKRO]�� .XKQ� XQG� *UD\� ������� EHWRQHQ�� GDVV�DOOHLQH� GLH� JHQDXH� %HIROJXQJ� GHU� lU]WOLFKHQ� 9HURUGQXQJHQ� XQG� HLQH� ]XYHUOlVVLJH�(LQQDKPH� LPPXQVXSSUHVVLYHU� 6XEVWDQ]HQ� �EHU� /HEHQ� RGHU� 7RG� GHU� 3DWLHQWHQ�HQWVFKHLGHQ� �V�� DXFK� 'H� *HHVW� 'REEHOV��0DUWLQ��:LOOHPV� 	� 9DQKDHFNH�� ������ 'HZ��6LPPRQV��5RWK��6FKXOEHUJ�	�7KRPSVRQ��������'HZ�HW�DO�������F��(UGPDQ��+RUVWPDQ��YDQ�'RPEXUJ��0HHWHU�	�%DON��������6KDSLUR�HW�DO����������7DWVlFKOLFK�LVW�GLH�0RUWDOLWlWV �UDWH� DXIJUXQG� QLFKW� NRRSHUDWLYHQ� 9HUK DOWHQV� GHU� 3DWLHQWHQ� VHKU� KRFK�� 6FKZHL]HU��5RYHOOL��3DOPHUL��9RVVOHUN��+XOO�XQG�%DUWXV��������IDQGHQ�LQ�HLQHU�6WXGLH��GDVV�����GHU�7UDQVSODQWLHUWHQ��GLH�GXUFK�1RQFRPSOLDQFH�EH]�JOLFK�0HGLNDPHQWHQ HLQQDKPH�XQG��RGHU�8QWHUVXFKXQJVWHUPLQHQ�DXIIlOOLJ�ZXUGHQ��H QWZHGHU�GDV�2UJDQ�GXUFK�$EVWR�XQJ�YHUORUHQ�RGHU�YHUVWDUEHQ��&RRSHU��/DQ]D�XQG�%DUQDUG��������VFKOLH�HQ�DXV�HLQHU�6WXGLH�DQ� ���+HU]WUDQVSODQWLHUWHQ�� GDVV�GHU� 7RG�YRQ� VLHEHQ�GHU� LQVJHVDPW� ��� YHUVWRUEHQHQ�3DWLHQWHQ�GHU�6WLFKSUREH�DXI�&RPSOLDQFHSUREOHPH�]XU�FN ]XI�KUHQ�LVW��1DFK�)ULHUVRQ�XQG� /LSSPDQQ� ������� NDQQ� PDQJHOQGH� &RPSOLDQFH� DOV� +LQZHLV� DXI� %HGHQNHQ� GHU�3DWLHQWHQ� JHJHQ�EHU� GHU� +HU]WUDQVSODQWDWLRQ� RGHU� JDU� DOV� LQGLUHNWHQ� 9HUVXFK�� GLH�+HU]WUDQVSODQWDWLRQ�]X�ER\NRWWLHUHQ��DQJHVHKHQ�ZHUGHQ�� Å���QRQFRPSOLDQFH PD\�LQGLFDWH�DPELYDOHQFH�DERXW�VXUJHU\�DQG�RU�VXUYLYDO�������QRQFRPSOLDQFH�GXULQJ�WKH�ZDLWLQJ�SHULRG�RIWHQ�UHSUHVHQWV�D�SDVVLYH�DWWHPSW�WR�IRUHVWDOO�WKH�SURFHGXUH��,QGHHG��VRPH�SDWLHQWV�H[SHULHQFHG�UHOLHI�ZKHQ� IDLOXUH� WR� FRRSHUDWH� ZLWK� WUHDWPHQW� IRUFHG� FDQFHOODWLRQ� RI� WKH� RSHUDWLRQ�´� �S�� ������
� 8QWHU�´&RPSOLDQFH´��E]Z��ÅDGKHUHQFH´��ÅFRQFRUGDQFH �́�YJO��%XQ]HO�	�/DHGHUDFK�+RIPDQQ��������LVW�GLH�%HIROJXQJ�lU]WOLFKHU�9HURUGQXQJHQ��5DWVFKOlJH�XQG�0D�QDKPHQ�]X�YHUVWHKHQ��'RUVFK�HW�DO����������&RPSOLDQFHSUREOHPH��VRJ��´1RQFRPSOLDQFH´��N|QQHQ�JUXQGVlW]OLFK�JUDYLHUHQGH�QHJDWLYH�$XVZLUNXQJHQ�DXI�GLH�*HQHVXQJ�GHV�3DWLHQWHQ�KDEHQ��=XU�NULWLVFKHQ�'LVNXVVLRQ�GHV�&RPSOLDQFH�.RQ]HSWHV�V��+DXEO���������
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6KDSLUR��������JHKW�VRZHLW��1RQFRPSOLDQFH�YRU�RGHU�QDFK�HUIROJWHU�7UDQVSODQWDWLRQ�DOV�SDVVLYHQ�6XL]LG�]X�VHKHQ�)DNWRUHQ�� GLH�PLW�1RQFRPSOLDQFH� DVVR]LLHUW� VLQG�� VLQG� 6XFKWSHUV|QOLFKNHLW�� M�QJHUHV�/HEHQVDOWHU��XQJHQ�JHQGH�VR]LDOH�8QWHUVW�W]XQJ��'HSUHVVLRQHQ�XQG�VFKZHUH�3HUV|Q �OLFKNHLWVVW|UXQJHQ� �%XQ]HO�	�/DHGHUDFK �+RIPDQQ�� ������ 'H�*HHVW� HW� DO��� ������3DULV��0XFKPRUH��3ULELO��=XKGL�	�&RRSHU��������5RGULJXH]��'LD]��&RORQ�	�6DQWLDJR �'HOSLQ�������� 6KDSLUR�� ������� 'LHVH� =XVDPPHQKlQJH� YHUGHXWOLFKHQ�� ZLH� HQJ� YHUZREHQ� GLH�.RQWUDLQGLNDWLRQHQ�XQWHUHLQDQGHU�VLQG�2EZRKO� GLH� NOLQLVFKH� 5HOHYDQ]� PHKUHUHU� SV\FKRORJLVFKHU� .ULWHULHQ� LQ� HPSLULVFKHQ�8QWHUVXFKXQJHQ�� ZLH�GHQ�RELJHQ�� QDFKJHZLHVHQ�ZHUGHQ�NRQQWH��VWHOOW�GLH�SUDNWLVFKH�8PVHW]XQJ� HLQHU� SV\FKRORJLVFK� EHJU�QGHWHQ� 3DWLHQWHQVHOHNWLRQ� QRFK� LPPHU� HLQ�ZHVHQWOLFKHV�3UREOHP�GDU��'LH�*U�QGH�I�U�GLH�8QVLFKHUKHLW�EHL�GHU�%HU�FNVLFKWLJXQJ�SV\FKLVFKHU�5LVLNRIDNWRUHQ�LP�5DKPHQ�GHU�(YDOXDWLRQ�VLQG�IROJHQGH�
x =XP� HLQHQ� LVW� DXV� ELVKHULJHQ� )HVWVW HOOXQJHQ� ]X� VFKOLH�HQ�� GDVV� DXFK� EHJU�QGHWH�SV\FKRORJLVFKH� $XVVFKOXVVNULWHULHQ�� ZLH� $ONRKROPLVVEUDXFK� RGHU� PDQJHOQGH� VR �]LDOH�8QWHUVW�W]XQJ�NHLQH�KLQUHLFKHQGHQ�3UlGLNWRUHQ�HLQHV�XQJ�QVWLJ�YHU ODXIHQGHQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHV� VLQG�� LQVEHVRQGHUH�� ZHQQ EHWURIIHQH� 3DWLHQWHQ�IU�K]HLWLJ� SV\FKRORJLVFKH� 8QWHUVW�W]XQJ� HUKDOWHQ� �&RSHODQG� 	� 6WLQVRQ�� ������)UHHPDQ�HW�DO���������
x 'HV� ZHLWHUHQ� PDQJHOW� HV� ELV� KHXWH� DQ� HLQHP� .DWDORJ� QLFKW� QXU� PHGL]LQLVFKHU��VRQGHUQ�YRU�DOOHP�DOOJHPHLQJ�OWLJHU�SV\FKRORJLVFKHU�.ULWHUL HQ��GHU�I�U�DOOH�=HQWUHQ�*�OWLJNHLW� KDEHQ� N|QQWH� �YJO�� 2OEULVFK� 	� /HYHQVRQ�� ������ 2OEULVFK�� /HYHQVRQ��6KHUZLQ�	�%HVW���������'LH�$XVVDJH�Å$XFK����-DKUH�QDFK�GHU�HUVWHQ�+HU]WUDQVSODQWDWLRQ�VLQG�GLH�.ULWHULHQ�GDI�U��ZHU�ZDQQ�WUDQVSODQWLHUW�ZHUGHQ�VROOWH��QLFKW�NODU´ EHVLW]W�DXFK�KHXWH�QRFK�$NWXDOLWlW��)LJXOOD�	�.UHX]HU��������6�������
x 9RU� DOOHP� DEHU� IHKOHQ� QHEHQ� ZLUNOLFK� YDOLGHQ� SV\FKRORJLVFKHQ� .ULWHULHQ� DXFK�HQWVSUHFKHQGH�(UKHEXQJVLQVWUXPHQWH�� GLH� HLQH�ZLVVHQVFKDIWOLFK� IXQGLHUWH�8UWHLOV �ILQGXQJ� ]XOLH�HQ�� 9RU� GHP� +LQWHUJUXQG� GHUDUWLJHU� GLDJQRVWLVFKHU� 3UREOHPH�ZDUQHQ�+HUULFN��0HDOH\��7LVFKQHU�XQG�+ROODQG��������YRU�HLQHU�XQUHIOHNWLHUWHQ�$E �OHKQXQJ� HLQHV� 3DWLHQWHQ� DXIJUXQG� SV\FKLVFKHU� .RQWUDLQGLNDWLRQHQ�� Å'HQLDO� RI�WUDQVSODQWDWLRQ�IRU�QRQPHGLFDO�UHDVRQ�LV�ILOOHG�ZLWK�SRWHQWLDO�IRU�ELDV�DQG�SUHMXGLFH�EHFDXVH�RI� WKH� LQKHUHQWO\� QRQREMHNWLYH� QDWXUH� RI� WKH� FULWHULD� DQG� DOVR� FDUULHV� WKH� SRVVLELOLW\� IRU�JULHYRXV�PLVMXGJHPHQW���´ �S�������
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x hEHU� PHWKRGLVFKH� 6FKZLHULJNHLWHQ� KLQDXV�� HU]ZLQJW� GLH� SUDNWLVFKH� 8PVHW]XQJ�HLQHU� SV\FKRORJLVFK� EHJU�QGHWHQ�3DWLHQWHQVHOHNWLRQ� DXFK� HLQH�.RQIURQWDWLRQ�PLW�HWKLVFKHQ� )UDJHVWHOOXQJHQ�� 6R� VFKHLQW� KLQWHU� HLQHU� SV\FKLVFKHQ� .RQWUDLQGLNDWLRQ�HLQH� LQGLUHNWH� %HZHUWXQJ� GHU� ÅVR]LDOHQ� 1�W]OLFKNHLW´� HLQHU� 3HUVRQ� ]X� VWHKHQ��ZHOFKH�GHU�*OHLFKZHUWLJNHL W� DOOHU�0HQVFKHQ� ]X�ZLGHUVSUHFKHQ� VFKHLQW� �%RQGROIL��������� 'DU�EHU� KLQDXV� LVW� GLH� $EOHKQXQJ� HLQHV� 3DWLHQWHQ� DXI� GHU� *UXQGODJH�XQVLFKHUHU� RGHU� VXEMHNWLY� JHIlUEWHU� .ULWHULHQ� GHVZHJHQ� HWKLVFK� DXVJHVSURFKHQ�EULVDQW�� GD� HLQH� $EOHKQXQJ� I�U� GHQ� %HWURIIHQHQ� GHQ� V LFKHUHQ� EDOGLJHQ� 7RG�EHGHXWHW��REZRKO�GLH�7UDQVSODQWDWLRQ�DXV�PHGL]LQLVFKHU�6LFKW�LQGL]LHUW�ZlUH��
x 6FKOLH�OLFK� EHPHUNW� 6KDSLUR� �����D��� GDVV� GLH� )UDJH� QDFK� GHU� VWULQJHQWHQ�$QZHQGXQJ�SV\FKRORJLVFKHU�6HOHNWLRQVNULWHULHQ�HKHU� HLQH�ÅSROLWLVFKH´�GHQQ�HLQH�PHGL]LQLVFK� QRWZHQGLJH� GDUVWHOOH�� ,P� JOHLFKHQ� 6LQQH�ZHLVW� DXFK� %XQ]HO� �����E��GDUDXI�KLQ��GDVV�VLFK�GDV�3UREOHP�GHU�3DWLHQWHQDXVZDKO�DXV�SV\FKRORJLVFKHU�6LFKW�QLFKW� VWHOOHQ� Z�UGH�� YRUDXVJHVHW]W�� HV� JlEH� HLQ� GHU� 1DFKIUDJH� HQWVSUHFKHQGHV�$QJHERW�DQ�6SHQGHURUJDQHQ �
'LH� DXIJHI�KUWHQ� 3UREOHPH� XQG� GHUHQ� XQWHUVFKLHGOLFKH� *HZLFKWXQJ� XQG� %HU�FN �VLFKWLJXQJ� ELOGHQ� GLH� 8UVDFKH� GDI�U�� GDVV� GLH� $XVZDKO� GHU� +HU]WUDQV SODQWDWLRQV�NDQGLGDWHQ�DXIJUXQG�SV\FKRORJLVFKHU�.ULWHULHQ�YRQ�/DQG�]X�/DQG�XQG�YRQ�=HQWUXP�]X�=HQWUXP�GHU]HLW�VHKU�XQWHUVFKLHGOLFK�JHKDQGKDEW�ZLUG��YJO��%XQ]HO�	�/DHGHUDFK �+RIPDQQ��������'REEHOV��3XW�	�9DQKDHFNH��������6WUHQJH�HW�DO���������� Å$W�WKH�SUHVHQW�WLPH��QR�IRUPDO�SROLF\�H[LVWV�UHJDUGLQJ�WKH�VHOHFWLRQ�RI�FDQGLGDWHV�IRU�FDUGLDF�WUDQVSODQWDWLRQ��������(DFK�WUDQVSODQWDWLRQ�SURJUDP�KDV�UHPDLQHG�IUHH�WR�GHYHORS�LWV�RZQ�PHWKRGV�DQG�FULWHULD�IRU�VHOHFWLQJ�KHDUW�WUDQVSODQW�FDQGLGDWHV�´ �(YDQV�	�0DLHU��������S���������)ROJOLFK�VFKZDQNHQ�DXFK� GLH� $QJDEHQ� �EHU� GLH� $Q]DKO� GHU� 3DWLHQWHQ�� GLH� YRQ� GHU� 0|JOLFKNHLW� HLQHU�7UDQVSODQWDWLRQ�LQ�$EKlQJLJNHLW�HQWVSUHFKHQGHU�)DNWRUHQ�DXVJHVFKORVVHQ�ZHUGHQ��YRQ�.OLQLN� ]X�.OLQLN� ]ZLVFKHQ� ������ �2OEULVFK�	� /HYHQVRQ�� ������� ,QVJHVDPW� VFKOLH�HQ����� DOOHU� DQJORDPHULNDQLVFKHQ� +HU]]HQWUHQ� SV\FKR ORJLVFKH� .ULWHULHQ� LQ� GHQ� $XV �ZDKOSUR]HVV�HLQ�XQG�GLH�GXUFKVFKQLWWOLFKH�$EOHKQXQJV UDWH�DXV�HEHQ�GLHVHQ�*U�QGHQ�OLHJW� EHL� GHQ� EHWUHIIHQGHQ� =HQWUHQ� EHL� ����� �2OEULVFK� 	� /HYHQVRQ�� ������� $P�7UDQVSODQWDWLRQV]HQWUXP� %DG� 2H\QKDXVHQ� ILQGHQ� ]ZDU� QHXURORJLVFK �SV\FKLDWULVFKH�MHGRFK� NHLQH� UHLQ� SV\FKRORJLVFKHQ .RQVLOH� VWDWW�� )ROJOLFK� ZHUGHQ� UHODWLY� ZHQLJH�
� 6R�QHQQHQ�+HUULFN�HW�DO���������EHLVSLHOVZHLVH�����3KLSSV�������������*HOOHU�XQG�&RQQROO\��������������)ULHUVRQ�XQG�/LSSPDQQ���������GDJHJHQ�����
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3DWLHQWHQ� DXIJUXQG� SV\FKRORJLVFKHU� .ULWHULHQ� YRQ� GHU� 0|JOLFKNHLW� GHU� +HU] �WUDQVSODQWDWLRQ�DXVJHVFKORVVHQ��SHUV|QOLFKH�0LWWHLOXQJ��*URP]LN��������7URW]�DOOHU�6FKZLHULJNHLWHQ��GLH�VLFK�LP�5DKPHQ�HLQHU�SV\FKRORJ LVFKHQ�(YDOXDWLRQ�YRQ�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� VWHOOHQ�� VROOWH� DXFK� ]XN�QIWLJ� QLFKW� DXI� GLH� %HU�FN �VLFKWLJXQJ� SV\FKLVFKHU� 5LVLNRIDNWRUHQ� LP� 5DKPHQ� GHV� $XVZDKOSUR]HVVHV� YHU]LFKWHW�ZHUGHQ�� =X� HLQGHXWLJ� VSUHFKHQ� ELVODQJ� YRUOLHJHQGH� (UIDKUXQJV � XQG� )RUVFKXQJV�EHULFKWH�I�U�QHJDWLYH�)ROJHQ�DXVJHSUlJWHU�5LVLNRIDNWRUHQ�XQG�LQVEHVRQGHUH�YRQ�1RQ �FRPSOLDQFH�DXI�GHQ�2SHUDWLRQVHUIROJ�XQG�GHQ�DQVFKOLH�HQGHQ�5HKDELOL WDWLRQVYHUODXI��9LHOPHKU� LVW� HLQH� )RNXVVLHUXQJ� ]XN�QIWLJHU� )RUVFKXQJV EHP�KXQJHQ� DXI� GLH� (UDU�EHLWXQJ�XQG�ZHLWHUH�3Ul]LVLHUXQJ�DOOJHPHLQJ�OWLJHU�.ULWHULHQ�XQG�LKUHU�2SHUDWLRQDOL �VLHUXQJ�GULQJHQG�QRWZHQGLJ�6HLW� OlQJHUHP�ZLUG�NULWLVFK�GLVNXWLHUW�� RE� HLQ�$XVVFKOXVV�YRQ�3DWLHQWHQ� DXVVFKOLH�OLFKDXIJUXQG�SV\FKRORJLVFKHU�.ULWHULHQ�]X�YHUDQWZRUWHQ�LVW��V��]�% ��%XQ]HO������D��.D\�	�%LHQHQIHOG�� ������2UHQWOLFKHU�� ������� =XPLQGHVW� VROOWH� GLH�$XVSUlJXQJ� EHVSURFKHQHU�5LVLNRIDNWRUHQ� DOV� +LQZHLV GLHQHQ�� GHU� LQ� GLH� (QWVFKHLGXQJ� I�U� RGHU� JHJHQ� HLQH�7UDQVSODQWDWLRQ� PLW� HLQIOLH�W� XQG� LP� )DOO� HLQHU� $XIQDKPH� LQ� GDV� 7UDQVSO DQWDWLRQV�SURJUDPP� WURW]� SV\FKRORJLVFKHU� 5LVLNRIDNWRUHQ� ]XU� ,QLWLLHUXQJ� KLOIUHLFKHU� ,QWHU �YHQWLRQHQ�LQ�YHUVFKLHGHQHQ�3KDVHQ�GHV�7UDQVSODQWDWLRQVSUR]HVVHV�I�KUW�
����������63(1'(5
9RUDXVVHW]XQJ� I�U� HLQH�2UJDQYHUSIODQ]XQJ� LVW� HLQ� JHHLJQHWHV� 6SHQGHURUJDQ�� %H UHLWV�VHLW� %HJLQQ� GHU� ��HU� -DKUH� EHVWHKW� DOOHUGLQJV� HLQ�0LVVYHUKlOWQLV� ]ZLVFKHQ� GHU� VWHWLJ�VWHLJHQGHQ�=DKO�P|JOLFKHU�(PSIlQJHU�XQG�GHP�LQWHUQDWLRQDO�JOHLFKEOHLEHQGHQ�XQG�LQ�'HXWVFKODQG� VRJDU� U�FNJlQJLJHQ� $QJHERW� ]XU� 9HUI�JXQJ� VWHKHQGHU� 6SHQGHURUJDQH��YJO�� $EVFKQLWW� �������� (QWJHJHQ� GHQ� (UZDUWXQJHQ� GHV�*HVHW]JHEHUV�� GHU�bU]WHVFKDIW�XQG� GHU� 7UDQVSODQWDWLRQV]HQWUHQ� KDW� DXFK� GDV� 7UDQVSODQWDWLRQVJHVHW]�� GDV� VHLW� -XQL������ J�OWLJ� LVW� �V�� %*%,�� ,� 6�� ������ ������� QLFKW� ]X� HLQHU� JU|�HUHQ� %HUHLWVFKDIW� ]XU�2UJDQVSHQGH LQ�GHU�%HY|ONHUXQJ�JHI�KUW��YJO��'HLQHUW��������6DQGYR����������'DQDFK�LVW� HLQH� (QWQDKPH� YRQ�2UJDQHQ� DXI� GHU� *UXQGODJH� GHU� ÅHUZHLWHUWHQ�=XVWLPPXQJV �O|VXQJ´� ]XOlVVLJ�� 'LH� HUZHLWHUWH� =XVWLPPXQJVO|VXQJ� EHUXKW� DXI� GHU� *UXQGHQW �VFKHLGXQJ�� GDVV� 2UJDQH� LPPHU� QXU GDQQ� HQWQRPPHQ� ZHUGHQ� G�UIHQ�� ZHQQ� GHU�
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*HVDPWKLUQWRG� �� DOVR� GHU� XQZLGHUUXIOLFKH� $XVIDOO� VlPWOLFKHU� +LUQIXQNWLRQHQ � � GHV�2UJDQVSHQGHUV�QDFK�GHQ�(UNHQQWQLVVHQ�GHU�PHGL]LQLVFKHQ�:LVVHQVFKDIW�IHVWJHVWHOOW�LVW�XQG�GLH�=XVWLPPXQJ�GHV�2UJDQVSHQGHUV��]�%��SHU�2 UJDQVSHQGHDXVZHLV��YRUOLHJW��+DW�GHU� 2UJDQVSHQGHU� ]X� /HE]HLWHQ� NHLQH� (UNOlUXQJ� DEJHJHEHQ�� VR� N|QQHQ� GLH� $QJH �K|ULJHQ�HLQHU�2UJDQHQWQDKPH�LP�6LQQH�GHV�9HUVWRUEHQHQ�]XVWLPPHQ��6LH�KDEHQ�GDEHL�GHQ�PXWPD�OLFKHQ�:LOOHQ�GHV�2UJDQVSHQGHUV�]X�EHDFKWHQ��YJO��$FK�	� 4XDQWH���������=XU� =HLW� OLHJW� QXU� LQ� HLQHP� 3UR]HQW� DOOHU� 7UDQVSODQWDWLRQHQ� GLH� =XVWLPPXQJ� GHV�6SHQGHUV�YRU��LQ�DOOHQ�DQGHUHQ�)lOOHQ�VWLPPHQ�GLH�$QJHK|ULJHQ�HLQHU�2UJDQHQWQDKPH�]X��'HLQHUW����������8P� HLQHQ� P|JOLFKVW� JXWHQ� 7UDQVSODQWDWLRQVHUIROJ� XQG� GLH� XQ DEGLQJEDUH� VRIRUWLJH�)XQNWLRQ�GHV�WUDQVSODQWLHUWHQ�2UJDQV�]X�JHZlKUOHLVWHQ��G�UIHQ�DXVVFKOLH�OLFK�JHVXQGH�2UJDQH� YHUSIODQ]W� ZHUGHQ� �� DXFK� DXI� VHLWHQ� GHV� 6SHQGHUV�P�VVHQ� LQVRIHUQ� lX�HUVW�ULJRURVH�$XVZDKONULWHULHQ�JHVWHOOW�ZHUGHQ��7DEHOOH�����JLEW�GLH�QRWZHQ GLJHQ�6SHQGHU�NULWHULHQ�ZLHGHU��
7DEHOOH�����6SHQGHUNULWHULHQ��/DXFKDUW��������5HJHQVEXUJHU��������5RVH�������*HVDPWKLUQWRG�PLW�QRFK�YRUKDQGHQHP�.UHLVODXI*HVFKOHFKW�XQG�5DVVH�RKQH�%HGHXWXQJ$OWHU��PlQQOLFKH�6SHQGHU�� ����ZHLEOLFKH�6SHQGHU�� ��NHLQH�0DOLJQRPH�LQ�GHU�$QDPQHVH��DX�HU�=16�NHLQH�NDUGLDOHQ�$QRPDOLHQ��]�%��7XPRU��.ODSSHQIHKOHU��(QGRNDUGLWLV�NHLQH�EDNWHULHOOHQ�,QIHNWLRQHQ$XVVFKOXVV�YRQ�+,9�XQG�+HSDWLWLV�%
%HL� GHQ� 2UJDQVSHQGHUQ� KDQGHOW� HV� VLFK� HQWZHGHU� XP� 3DWLHQWHQ�� GLH� LQ� )ROJH� HLQHV�VFKZHUHQ� 6FKlGHOKLUQWUDXPDV� �PHLVW� GXUFK�GLUHNWH�*HZDOWHLQZLUNXQJ� EHL�9HUNHKUV �XQIlOOHQ� RGHU� GXUFK� .RSIVFKXVVYHUOHW]XQJHQ� EHL� 6HOEVWPRUGYHUVXFKHQ�� RGHU� GXUFK�DNXWH� ]HUHEUDOH� )XQNWLRQVVW|UXQJHQ� GHQ� 7RG� HUOLWWHQ� KDEHQ� �%XQ]HO�� ����D��5HJHQVEXUJHU�� ������� %LV� ]XU� GHILQLWLYHQ�(QWVFKHLGXQJ�XQG� ELV� ]XU� ([SODQWDWLRQ�GHV�+HU]HQV� LVW� EHLP� SRWHQWLHOOHQ� 2UJDQVSHQGHU� HLQH� IRUWODXIHQGH� LQWHQVLYPHGL]LQLVFKH�%HKDQGOXQJ�PLW�VWlQGLJHU�hEHUZDFKXQJ�DOOHU�+HU]NUHLVODXISDUDPHWHU�Q|WLJ����
� 'HU�Y|OOLJH�XQG�HQGJ�OWLJH�+LUQDXVIDOO��Å+LUQWRG´��ZLUG�DOV�7RGHV]HLFKHQ�GHV�0HQVFKHQ�]XQHKPHQG�ZHOWZHLW�DQHUNDQQW�XQG�LVW�LQ�YLHOHQ�/lQGHUQ�JHVHW]OLFK�JHUHJHOW�² XQDEKlQJLJ�YRQ�JHVHOOVFKDIWOLFKHQ��SROLWLVFKHQ�XQG�UHOLJL|VHQ�*HJHEHQKHLWHQ��=XU�'HILQLWLRQ�GHV�+LUQWRGV�XQG�+LUQWRGGLDJQRVWLN�VLHKH�]�%��%XQGHVlU]WHNDPPHU���������������+RII�XQG�,Q�GHU�6FKPLWWHQ���������� 1lKH�$XVI�KUXQJHQ�]X�XQWHUVFKLHGOLFKHQ�JHVHW]OLFKHQ�5HJHOXQJHQ�GHU�2UJDQHQWQDKPH�LQ�YHUVFKLH�GHQHQ�/lQGHUQ�XQG�5HFKWVNUHLVHQ�EHL�6DQGYR���������VRZLH�)LVFKHU�)U|KOLFK��������
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������ ,00812/2*,6&+(�$63(.7(�
����������$%672�81*65($.7,21(1
:LH� EHUHLWV� EHVFKULHEHQ�� EOLHEHQ� 'DXHUHUIROJH� LQ� GHU� 7UDQVSODQWDWLRQVPHGL]LQ� LP�HUVWHQ� -DKU]HKQW� QDFK� GHU� HUVWHQ� +HU]YHUSIODQ]XQJ� DXIJUXQG� QLFKW� EHKHUUVFKEDUHU�$EVWR�XQJVUHDNWLRQHQ� DXV� �V�� $EVFKQLWW� �������� 0LWWOHUZHLOH� LVW� GXUFK� XQ]lK OLJH�)RUVFKXQJVDUEHLWHQ�EHOHJW��GDVV� MHGHV�6SHQGHURUJDQ��GDV�YRQ�HLQHP� ,QGLYLGXXP�DXI�HLQ�DQGHUHV��EHUWUDJHQ�ZLUG��LQIROJH�LPPXQRORJLVFK�EHGLQJWHU�$EVWR�XQJVUHDNWLRQHQ�QXU�HLQH�NXU]H�hEHUOHEHQV]HLW�YRQ�XQJHIlKU�HLQHU�:RFKH�KDW��*VFKQLW]HU���������'LH� LPPXQRORJLVFKHQ� 9RUJlQJH�� GLH� GHQ� JHZ�QVFKWHQ� (UIROJ� HLQHU� 7UDQVSODQWDWLRQ�JHIlKUGHQ�� ZHUGHQ� GXUFK� GHQ� 9RUJDQJ� GHU� $QWLJHQHUNHQQXQJ� YHUDQODVVW�� 'DV�,PPXQV\VWHP� GHV� (PSIlQJHUV� HUNHQQW� GDV� �EHUWUDJHQH� 6SHQGHURUJDQ� DQKDQG� GHU�JHQJHVWHXHUW�DXVJHELOGHWHQ�(LZHL�PRO HN�OH�DXI�GHU�=HOOREHUIOlFKH�² VRJHQDQQWH�+/$�$QWLJHQH� �KXPDQ� OHXNRF\WH� DQWLJHQ�� �� DOV� ÅIUHPG´�XQG� LQLWLLHUW� GXUFK� ]HOOXOlUH� RGHU�KXPRUDOH� ,PPXQUHDNWLRQHQ� HLQH� $EVWR�XQJ� GHV� *HZHEHV� XQG� OHW]WOLFK� HLQH� =HU �VW|UXQJ�GHU�+HU]PXVNXODWXU��2SHO]��������5DVV������ ���'DEHL� LVW�GLH�LPPXQRORJLVFKH�$EVWR�XQJVUHDNWLRQ� XPVR� VWlUNHU�� MH� JHULQJHU� GLH� LPPXQRORJLVFKH� 9HUZDQGW VFKDIW�]ZLVFKHQ� 6SHQGHU� XQG� (PSIlQJHUJHZHEH� LVW� �(XURWUDQVSODQW�� ����D�� �� -H� QDFK� ]X�JUXQGHOLHJHQGHQ� LPPXQRORJLVFKHQ� 0HFKDQLVPHQ� XQG� $JJUHVVLYLWlW� GH U� 5HDNWLRQ�N|QQHQ�XQWHUVFKLHGOLFKH�)RUPHQ�YRQ�$EVWR�XQJV UHDNWLRQHQ�EHREDFKWHW�ZHUGHQ��7DE�������
7DEHOOH����8QWHUVFKLHGOLFKH�)RUPHQ�YRQ�$EVWR�XQJVUHDNWLRQHQ��*VFKQLW]HU�������+\SHUDNXWH�$EVWR�XQJVUHDNWLRQ �LQQHUKDOE�ZHQLJHU�6WXQGHQ�0HFKDQLVPXV���EHUZLHJHQG�KXPRUDOH�$EVWR�XQJ�DXIJUXQG�SUlH[LVWLHUHQGHU�$QWL �N|USHU��KHXW]XWDJH�VHOWHQHV�(UHLJQLV�$NXWH�$EVWR�XQJVUHDNWLRQ �LQQHUKDOE�YRQ�:RFKHQ��Y�D��LQ�GHQ�HUVWHQ�� ���0RQDWHQ�QDFK�+HU]WUDQVSODQWDWLRQ�0HFKDQLVPXV��YRUZLHJHQG�]HOOXOlUH�$EVWR�XQJ��WHLOZHLVH�P LW�KXPRUDOHU�.RPSRQHQWH��'LHVH�$EVWR�XQJVUHDNWLRQHQ�ZHUGHQ�PHLVW�DOV�.ULVHQ�PLW�YRU�EHUJHKHQGHU�7UDQV �SODQWDWIXQNWLRQVHLQVFKUlQNXQJ�PDQLIHVW��6HOWHQ��LQ�FD�����GHU�)lOOH��I�KUHQ�VLH�]XU�DNXWHQ�LUUHYHUVLEOHQ�7UDQVSODQWDW]HUVW|UXQJ�&KURQLVFKH�$EVWR�XQJVUHDNWLRQ��&KURQLVFKHV�7UDQVSODQWDWYHUVDJHQ �LQQHUKDOE�YRQ�-DKUHQ�0HFKDQLVPXV��YRUZLHJHQG�$XVGUXFN�HLQHU�FKURQLVFKHQ�$UWHULRVNOHURVH�LP�7UDQVSODQWDW��'DV�FKURQLVFKH�*HVFKHKHQ�lX�HUW�VLFK�LQ�HLQHU�FKURQLVFK�SURJUHGLHQWHQ�(LQVFKUlQNXQJ�GHU�7UDQVSODQWDWI XQNWLRQ��GLH�OHW]WOLFK�LUUHYHUVLEHO�HUOLVFKW�
�� (LQH�7\SLVLHUXQJ�GHU�+/$�$QWLJHQH�NDQQ�SULQ]LSLHOO�GXUFK�VHURORJLVFKH� RGHU�PROHNXODUJHQHWLVFKH�%H�VWLPPXQJVPHWKRGHQ�YRUJHQRPPHQ�ZHUGHQ��$XIJUXQG�GHV�NXU]HQ�.RQVHUYLHUXQJVOLPLWV�EHL�6SHQGHUKHU�]HQ������6WXQGHQ��ZHUGHQ�%HVWLPPXQJHQ�GHU�+/$�9HUWUlJOLFKNHLW�]XU�(UUHLFKXQJ�HLQHU�EHVVHUHQ�.RPSD�WLELOLWlW�YRQ�6SHQGHU� XQG�(PSIlQJHURUJDQ�MHGRFK�ELVKHU�QXU�LQ�ZHQLJHQ�)lOOHQ�SUDNWL]LHUW��2SHO]��������
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$EVWR�XQJVUHDNWLRQHQ�WUHWHQ�DP�KlXILJVWHQ�LQQHUKDOE�GHU�HUVWHQ�:RFKHQ�XQG�0RQDWH�QDFK�7UDQVSODQWDWLRQ�DXI��,P�HUVWHQ�SRVWRSHUDWLYHQ�-DKU�LVW�EHL�����GHU�3DWLHQWHQ�PLW�]XPLQGHVW�HLQHU�EHKDQGOXQJVEHG�UIWLJHQ�$E VWR�XQJ�]X�UHFKQHQ��EHL�FD������VLQG�HV�PHKU�DOV�HLQH�(SLVRGH��0LOOHU��6FKODQW��.REDVKLJDZD��.XER�	�5HQOXQG��������6WDXFK���������'LHVH�$EVWR�XQJVUHDNWLRQHQ�VLQG�I�U��� �����GHU�7RGHVIlOOH�LP�HUVWHQ�SRVWRSHUDWLYHQ�-DKU� YHUDQWZRUWOLFK� �.REDVKLJDZD� HW� DO��� � ����� 2SHO]�� ������ 6FKHOG� HW� DO��� ������ XQG�JHOWHQ� DOV� +DXSWWRGHVXUVDFKH� KHU]WUDQVSODQWLHUWHU� 3DWLHQWHQ� �6FKPLG� 	� :DKOHUV������D���1DFK�GHP�HUVWHQ�SRVWRSHUDWLYHQ�-DKU�LVW�]ZDU�HLQH�$EQDKPH�GHU�:DKUVFKHLQ �OLFKNHLW� YRQ� $EVWR�XQJVUHDNWLRQHQ� DXIJUXQG� GHU� (QWZLF NOXQJ� HLQHU� JHZLVVHQ�LPPXQRORJLVFKHQ�7ROHUDQ]�]X�HUZDUWHQ��GRFK�PXVV�DXFK�QDFK�$EODXI�YRQ����0RQDWHQ�OHEHQVODQJ�PLW� GHU�0|JOLFKNHLW� YRQ� XQHUZ�QVFKWHQ� ,PPXQPHFKDQLVPHQ� JHUHFKQHW�ZHUGHQ��6WDXFK��������
����������,008168335(66,9(�0$�1$+0(1�81'�1(%(1:,5.81*(1
8P�GLH�:DKUVFKHLQOLFKNHLW�HLQHU�$EVWR�XQJVUHDNWLRQ�EHUHLWV�SUlYHQWLY�VR�JHULQJ�ZLH�P|JOLFK� ]X� KDOWHQ�� LVW� GLH� hEHUWUDJXQJ� HLQHV� +HU]HQV� ]ZLVFKHQ� ,QGLYLGXHQ� PLW�P|JOLFKVW� JHULQJHU� JHQHWLVFKHU� 'LIIHUHQ]� DQ]XVWUHEHQ� � HLQH� 9HUWUlJOLFKNHLW� GHU�%OXWJUXSSHQ� LP $%2�6\VWHP� �$%2�.RPSDWLELOLWlW�� LVW� GHPQDFK� ]ZLQJHQG� HUIRU �GHUOLFK�� 'DU�EHU� KLQDXV� ZLUG� HLQH� *U|�HQDEVWLPPXQJ� ]ZLVFKHQ� 6SHQGHU � XQG�(PSIlQJHURUJDQ� YRUJHQRPPHQ� �GLH� *HZLFKWVGLIIHUHQ]� VROOWH� QLFKW� PHKU� DOV� ����EHWUDJHQ���5RVH���������'LH� ZLFKWLJVWH� 0D�QDKPH� ]XU� OHEHQVODQJHQ� 3UlYHQWLRQ� XQG� DNXWHQ� 7KHUDSLH� YRQ�$EVWR�XQJVUHDNWLRQHQ� VWHOOHQ� DOOHUGLQJV� � VHLW� %HJLQQ�GHU� ��HU� -DKUH� � 0HGLNDPHQWH�GDU��GLH� LQ�GHQ�0HFKDQLVPXV�GHU� ,PPXQUHDNWLRQ�HLQJUHLIHQ�XQG�GLH� ,PPXQDQWZRUW�DXI�GDV�6SHQGHURUJDQ�XQWHUGU�FNHQ��*UXQGVlW]OLFK� PXVV� ]ZLVFKHQ� %DVLVLPPXQVXSSUHVVLRQ XQG� $EVWR�XQJVEHKDQGOXQJXQWHUVFKLHGHQ�ZHUGHQ� �*VFKQLW]HU�� ������� (UVWHUH�GLHQW�GXUFK� OHEHQVODQJH�(LQQDKPH�GHU�+HUVWHOOXQJ�HLQHU� VWlQGLJHQ�7ROHUDQ]�JHJHQ�EHU�GHP�7UDQVSODQWDW��'DV�]XU�=HLW�ZHOWZHLW� J�OWLJH� %HKDQGOXQJVVFKHPD� GHU� %DVLVLPPXQVXSSUHVVLRQ� EHVWHKW� LQ� GHU�$QZHQGXQJ�VRJHQDQQWHU�.RPELQDWLRQVWKHUDSLHQ���ÅWULSOH ��TXDGUXSOH�GUXJ�WKHUDS\´��EHL�GHQHQ�GUHL�RGHU�VHOWHQHU�YLHU�0HGLNDPHQWH� � &\FORVSRULQ�$��3UHGQLVRQ��$]DWKLRSULQ��$QWLWK\PR]\WHQ�*OXEROLQ��JOHLFK]HLWLJ�YHUDEUHLFKW�ZHUGHQ��YJO��(XURWUDQVSODQW������D���1XU� HLQH� OHEHQVODQJ� SHQLEOH� (LQQDKPH� GHU� 0HGLNDPHQWH� LQ� H[DNWHU� 'RVLV� XQG�
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YRUJHVFKULHEHQHP� 6WXQGHQUK\WKPXV� NDQQ� HLQH� PD[LPDOH� :LUNXQJ� EHL� JOHLFK]HLWLJ�PLQLPDOHQ�1HEHQZLUNXQJHQ�HUP|JOLFKHQ��GD�MHGH�DXFK�QRF K�VR�JHULQJH�6FKZDQNXQJ�GHV�0HGLNDPHQWHQVSLHJHOV�HLQH�$EVWR�XQJVUHDNWLRQ�DXVO|VHQ�NDQQ��(LQH�OHEHQVODQJH�&RPSOLDQFH� GHV� 3DWLHQWHQ� LVW� GHPQDFK� XQDEGLQJEDUH� 9RUDXVVHW]XQJ� I�U� GHQ� (UIROJ�GHU� 7UDQVSODQWDWLRQ�� )DOOV� WURW]� GHU� YRUEHXJHQGHQ� %DVLVLPPXQVXSSUHVVLRQ� HLQH�$EVWR�XQJVUHDNWLRQ� GHV� +HU]HQV� DXIWULWW�� LVW� HLQH� $EVWR�XQJVEHKDQGOXQJ� LQGL]LHUW��8QWHU� $EVWR�XQJVEHKDQGOXQJ� ZLUG� HLQH� YRU�EHUJHKHQGH� (UK|KXQJ� GHU� LPPXQ �VXSSUHVVLYHQ�0D�QDKPHQ�EHL�$XIWUHWHQ�HLQHU�DNXWHQ�$EVWR�XQJVNULVH�YHUVWDQGHQ��%LV�]X� ���� IU�K]HLWLJ� HUNDQQWHU� DNXWHU� $EVWR�XQJVUHDNWLRQHQ� N|QQHQ� DXI� GLHVH� :HLVH�HUIROJUHLFK� WKHUDSLHUW� ZHUGHQ� �5RVH�� ������� 'D� GHU� 0HFKDQLVPXV� GHU� FKURQLVFKHQ�$EVWR�XQJVUHDNWLRQ� ELVODQJ� QRFK� QLFKW� JHNOlUW� LVW�� VWHKHQ� ZLUNVDPH� WKHUDSHXWLVFKH�%HKDQGOXQJHQ� KLHU� QRFK� DXV� �*VFKQLW]HU�� ������� 'HQ� EHWURIIHQHQ� 3DWLHQWHQ� EOHLEW� LQ�GLHVHP� )DOO� GLH� 0|JOLFKNHLW� HLQHU� 5HWUDQVSODQWDWLRQ� RGHU�� IDOOV� NHLQ� JHHLJQHWHV�6SHQGHUKHU]� ]XU� 9HUI�JXQJ� VWHKW�� GLH� hEHUEU�FNXQJ� GXUFK� GHQ� (LQVDW]� HLQHV�.XQVWKHU]HQV��ÅEULGJLQJ´���6WUHQJH�HW�DO����������
=DKOUHLFKH�NOLQLVFKH�%HREDFKWXQJHQ�KDEHQ�HUJHEHQ��GD��,PPXQVXSSUHVVLYD�QHEHQ�GHU�HUZ�QVFKWHQ� LPPXQVFKZlFKHQGHQ� :LUNXQJ� DXFK� HLQH� 5HLKH� HUKHEOLFKHU� 1HEHQ �ZLUNXQJHQ�DXIZHLVHQ��7DE��������,Q�HUVWHU�/LQLH�LVW�KLHU�GLH�YHU]|JHUWH�,PPXQDQWZRUW�EHL� ,QIHNWLRQHQ�]X QHQQHQ��GLH�)ROJH�GHU�N�QVWOLFK�KHUDEJHVHW]WHQ�,PPXQNRPSHWHQ]�LVW��%HVRQGHUV� LQIHNWLRQVJHIlKUGHW� VLQG�+HU]HPSIlQJHU�ZlKUHQG�HLQHU�KRFKGRVLHUWHQ�$EVWR�XQJVEHKDQGOXQJ�� 5RVH� ������� QHQQW� ,QIHNWLRQHQ� �YRU� DOOHP� GHU� /XQJH�� DOV�]ZHLWKlXILJVWH�7RGHVXUVDFKH�YRQ�+HU]HPSIlQJHUQ�LP�HUVWHQ�SRVWRSHUDWLYHQ�-DKU�
7DEHOOH����1HEHQZLUNXQJHQ�LPPXQVXSSUHVVLYHU�0D�QDKPHQ��(XURWUDQVSODQW������D��7KLHO�������HUK|KWH�1HLJXQJ�]X�,QIHNWLRQVNUDQNKHLWHQ��9LUDOH���3LO]� XQG�%DNWHULHOOH�,QIHNWH�HUK|KWH�1HLJXQJ�]X�0DOLJQRPHQHUK|KWH 1HLJXQJ�]X�%OXWKRFKGUXFN��)HWWVWRIIZHFKVHOVW|UXQJHQ��'LDEHWHV��hEHUJHZLFKW��*LFKW��HSLOHS�WLVFKHQ�$QIlOOHQ��JUDXHP�6WDU��H[]HVVLYHQ�+DDU� XQG�=DKQIOHLVFKZXFKHUXQJHQ��.RQIXVLRQ��7UHPRU��.RPDHUK|KWH�1HLJXQJ�]X�1LHUHQ���/HEHU���.QRFKHQ� XQG�1HUYHQIXQNWLRQVVW|UXQJHQHUK|KWH�1HLJXQJ�]X�VHHOLVFKHQ�.ULVHQ�
3V\FKLVFKH� 1HEHQZLUNXQJHQ� GHU� LPPXQVXSSUHVVLYHQ� 7KHUDSLH� � LQVEHVRQGHUH� GHV�.RUWLVRQV� � VLQG� VHLW� ODQJHP� EHNDQQW� XQG� EHWUHIIHQ� LQ�PLOGHU� )RUP� ELV� ]X� ���� GHU�3DWLHQWHQ� �'DYLG��*ULHFR�	�&XVKPDQ�� �������'DEHL� K DQGHOW� HV� VLFK� YRUQHKPOLFK�XP�6\PSWRPH�YRQ� LQQHUHU�8QUXKH�XQG�$JLWLHUWKHLW��6FKODIVW|UXQJHQ�XQG�'HSUHVVLRQHQ��



*UXQGOHJHQGH�PHGL]LQLVFKH�XQG SV\FKLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ ��

6HOWHQ� NRPPW� HV� QDFK� 7UDYORV� XQG� +LUVFK� ������� ]XU� $XVELOGXQJ� HLQHU� 6WHURLG �3V\FKRVH�PLW�PDQLIRUPHU�RGHU�GHSUHVVLY �lQJVWOLFKHU�6\PSWRPDWLN��,Q]ZLVFKHQ� LVW� HV� GXUFK� ZHOWZHLWH� (UIDKUXQJVZHUWH� P|JOLFK� JHZRUGHQ�� GLH� REHQ�JHQDQQWHQ�6XEVWDQ]HQ�NOLQLVFK�VR�DQ]XZHQGHQ��GDVV�1HEHQZLUNXQJHQ�VR�JHULQJ�ZLH�P|JOLFK�JHKDOWHQ�ZHUGHQ�N|QQHQ��6R�ZHUGHQ�LQVEHVRQGHUH�LQ�GHQ�HUVWHQ�GUHL�0RQDWHQ�SRVWRSHUDWLY� KlXILJH� 0HVVXQJHQ� GHV� &LFORVSRULQ�%OXWVSLHJHOV� YRUJHQRPPHQ�� XQG�IROJHQG� GLH� 'RVLHUXQJ� GHU� 6XEVWDQ]HQ� LQGLYLGXHOO� P|JOLFKVW� VR� HLQJHVWHOOW�� GDVV�$EVWR�XQJVUHDNWLRQHQ� XQWHUGU�FNW�� 1HEHQZLUNXQJHQ� PLQLPLHUW� XQG� GLH� (PSIlQJ �OLFKNHLW�I�U�,QIHNWLRQHQ�ZHLWHVWJHKHQG�UHGX]LHU W�ZHUGHQ��*VFKQLW]HU��������
����������(1'20<2.$5'%,236,(��(0%�
8P�GLH�=HUVW|UXQJ�GHV�+HU]PXVNHOJHZHEHV�GXUFK�HLQH�$EVWR�XQJVUHDNWLRQ�P|JOLFKVW�JHULQJ� ]X� KDOWHQ�� LVW� HV� QRWZHQGLJ�� HLQH� EHJLQQHQGH� $EVWR�XQJ� GHV� 7UDQVSODQWDWV�P|JOLFKVW� IU�K]HLWLJ� ]X� HUNHQQHQ�� 3ULQ]LSLHOO� LVW� GLHVHV� GXUFK� GLH� %HREDFKWXQJ�NOLQLVFKHU�6\PSWRPDWLNHQ�P|JOLFK��$OOHUGLQJV�VLQG�IU�KH�$Q]HLFKHQ�HLQHU�$EVWR�XQJ��ZLH� $QJLQD�SHFWRULV�6FKPHU]�� LQ� GHU� 5HJHO� NOLQLVFK� QLFKW� HUNHQQEDU� �'UHHV�� �������*UXQG� GDI�U� LVW�� GDVV� GDV� �DIIHUHQW� XQG� HII HUHQW�� GHQHUYLHUWH� +HU]� VFKPHU] �XQHPSILQGOLFK� LVW�� 6R�N|QQHQ�GLH� NOLQLVFKHQ�$Q]HLFKHQ�RIW� IHKOHQ�� VLFK�DEHU�DXFK� LQ�XQFKDUDNWHULVWLVFKHQ�%HVFKZHUGHQ�ZLH�LQQHUHU�8QUXKH��*HUHL]WKHLW��/XIWQRW��*HZLFKWV �]XQDKPH��6SDQQXQJVJHI�KO�LP�%DXFK�RGHU�%HLQ|GHPHQ�lX�HUQ �6WUHQJH�HW�DO����������(LQH� GHXWOLFKH� $EQDKPH� GHU� +HU]IXQNWLRQ� LVW� HLQ� VHKU� VSlWHV� =HLFKHQ� HLQHU�$EVWR�XQJVUHDNWLRQ�� I�U�HLQH�HQWVSUHFKHQGH�7KHUDSLH�NDQQ�HV�EHUHLWV�]X�VSlW�VHLQ��(LQH� (UNHQQXQJ� HLQHU� DNXWHQ� $EVWR�XQJVUHDNWLRQ� EHUHLWV� YRU� GHP� $XIWUHWHQ� YRQ�NOLQLVFKHQ� =HLFKHQ� ZLUG� GXUFK� HLQH� UHFKWVYHQWULNXOlUH� (QGRP\RNDUGELRSVLH� �(0%��HUP|JOLFKW��(V�KDQGHOW�VLFK�GDEHL�XP�GLH�(QWQDKPH�XQG�KLVWRORJLVFKH�8QWHUVXFKXQJ�YRQ�+HU]PXVNHOJHZHEH��8QWHU�|UWOLFKHU�%HWlXEXQJ�ZLUG�PLW�HLQHU�$UW�=DQJHQNDWKHWHU��EHU� HLQH� +DOVYHQH� LQ� GLH� UHFKWH� +HU]NDPPHU� HLQJHJDQJHQ� XQG� XQWHU� %LOGVFKLUP �NRQWUROOH�+HU]PXVNHOJHZHEH�HQWQRPPHQ��'LH� � I�U�GLH�3DWLHQWHQ�RIW�XQDQJHQHKPH� �(QGRP\RNDUGELRSVLH� HUIROJW� VWDWLRQlU� RGHU�� QDFK�(QWODVVXQJ�� DPEXODQW�XQG�ZLUG� LQ�$EKlQJLJNHLW�YRQ�GHU�PHGL]LQ LVFKHQ�1RWZHQGLJNHLW�GXUFKJHI�KUW�
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��������'(5�25*$1,6$7,25,6&+( $%/$8)�81'�',(�23(5$7,9(�7(&+1,.�'(5�+(5=75$163/$17$7,21
'LH�9RUVWHOOXQJ�]XU�+HU]WUDQVSODQWDWLRQ�HUIROJW�JHZ|KQOLFK�GXUFK�hEHUZHLVXQJ�HLQHV�.DUGLRORJHQ�� GHU� ]XYRU� GDV� 9HUVDJHQ� DOOHU� NRQYHQW LRQHOOHQ�� G�K�� PHGLNDPHQW|VHQ�XQG�RGHU� FKLUXUJLVFKHQ� 7KHUDSLHPLWWHO� IHVWJHVWHOOW� KDW�� =LHO� GHU� (UVWYRUVWHOOXQJ� GHV�3DWLHQWHQ� LP�7UDQVSODQWDWLRQV]HQWUXP�LVW�HLQH�JHZLVVHQKDIWH�$ENOlUXQJ�GHV�JHVXQG �KHLWOLFKHQ�=XVWDQGHV�GHV�3DWLHQWHQ��VHLQHU�YHUPXWOLFKHQ�/HEH QVHUZDUWXQJ�RKQH�7UDQV�SODQWDWLRQ� VRZLH� P|JOLFKHU� .RQWUDLQGLNDWLRQHQ� ]XU� +HU]WUDQVSODQWDWLRQ�� 'LH� ,QGL �NDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ�ZLUG�JHVWHOOW��ZHQQ�GLH�.RPELQDWLRQ�GHU�LQ�$EVFKQLWW�����������DXIJHI�KUWHQ�.ULWHULHQ�KLQUHLFKHQG�HUI�OOW�LVW����:LUG� GLH (QWVFKHLGXQJ� I�U� HLQH� 7UDQVSODQWDWLRQ� GHV� +HU]HQV� YRQ� 6HLWHQ� GHV�NDUGLRORJLVFK�FKLUXUJLVFKHQ� 7HDPV� VRZLH� GHV� 3DWLHQWHQ� JHIlOOW�� VR� HUIROJW� GLH� $Q �PHOGXQJ� GHV� 3DWLHQWHQ� DXI� GHU� :DUWHOLVWH� EHL� (XURWUDQVSODQW� �PLW� 6LW]� LQ� /HLGHQ��1LHGHUODQGH���'LHVH��EHUUHJLRQDOH�Å9HUWHLOHURUJDQLVDWLRQ´�ZXUGH������YRQ�9DQ�5RRG��3URIHVVRU� DQ� GHU� 8QLYHUVLWlW� LQ� /HLGHQ�� JHJU�QGHW� �)LVFKHU �)U|KOLFK�� ������ /RSDX��+HLGEUHGHU� 	� :DQQHU�� ������� +DXSWDXIJDEH� YRQ� (XURWUDQVSODQW LVW� HLQH� ÅRSWLPDOH´�1XW]XQJ�JUXQGVlW]OLFK�]XU�7UDQVSODQWDWL RQ�JHHLJQHWHU�2UJDQH��DOVR�HLQH�.RRUGLQDWLRQ�YRQ� $QJHERW� XQG� 1DFKIUDJH� VRZLH� HLQH� 8QWHUVW�W]XQJ� GHU� 2UJDQ�EHUWUDJXQJHQ�LQQHUKDOE�GHU�(XURWUDQVSODQW�3DUWQHUOlQGHU��'HXWVFKODQG��gVWHUUHLFK��%HOJLHQ��1LHGHU �ODQGH��/X[HPEXUJ�� 6ORYHQLHQ�� YJO��(XURWUDQVSODQW�� �� ��D���6RPLW�NDQQ�HLQH�EHVWP|J�OLFKH�Å3DVVXQJ´�YRQ�6SHQGHURUJDQ�XQG�(PSIlQJHU�HUP|JOLFKW�ZHUGHQ��:LUG� HLQ� 3DWLHQW� DOV� SRWHQWLHOOHU� +HU]HPSIlQJHU� EHL� (XURWUDQVSODQW� DQJHPHOGHW��ZHUGHQ� VHLQH� JHVDPWHQ� PHGL]LQLVFKHQ� XQG� SHUV|QOLFKHQ� 'DWHQ� JHVSHLFKHUW�� 'DPLW�EHJLQQW� I�U� GHQ� 3DWLHQWHQ� GLH� XQEHVWLPPWH�=HLW� DXI� GHU�:DUWHOLVWH��:lKUHQG�GLHVHU�=HLW�PXVV�GHU�3DWLHQW�VWlQGLJ�HUUHLFKEDU�VHLQ��SHU�3LHSHU�+DQG\��XQG�VLFK�UHJHOPl�LJ�DPEXODQW� LP� 7UDQVSODQWDWLRQV]HQWUXP� YRUVWHOOHQ�� 'DEHL� ZLUG� HLQH� NRQWLQXLHUOLFKH�$NWXDOLVLHUXQJ� GHU� 7UDQVSODQWDWLRQVLQGLNDWLRQ� PLW� GHU� 0|JOLFKNHLW� GHU� $EPHOGXQJ�YRQ� GHU� :DUWHOLVWH� EHL� QHX� DXIWUHWHQGHQ� .RQWUDLQGLNDWLRQHQ� RGHU� QDFKKDOWLJHU�%HVVHUXQJ�GHV�*HVXQGKHLWV]XVWDQGHV�YRUJHQRPPHQ��(UVW� ZHQQ� GLH� NULWLVFKHQ� )DNWRUHQ� GHV� SRWHQWLHOOHQ� (PSIlQJHUV �%OXWJUXSSH��.|USHUJU|�H�� .|USHUJHZLFKW�� PLW� GHQ� EHL� (XURWUDQVSODQW HLQJHKHQGHQ� 'DWHQ� HLQHV�KLUQWRWHQ�6SHQGHUV��EHUHLQVWLPPHQ�XQG�GHU�7UDQVSODQWDWLRQVNDQGLGDW� DXIJUXQG�GHU�/lQJH� VHLQHU� :DUWH]HLW� I�U� HLQH� EDOGLJH� 7UDQVSODQWDWLRQ� LQ� )UDJH� NRPPW�� ZLUG� HU�NXU]IULVWLJ� LQ� GLH� .OLQLN� ]XU� 7UDQVSODQWDWLRQ� EHVWHOOW�� 6RZRKO� GLH� (QWQDKPH� GHV�
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6SHQGHURUJDQV� DOV� DXFK� GHU� �HYHQWXHOO� ZHLWH�� 7UDQVSRUW� GHV� +HU]HQV�� GLH� %HQDFK �ULFKWLJXQJ� GHV� (PSIlQJHUV� XQG� VHLQH� 9RUEHUHLWXQJ� DXI� GLH� 7UDQVSODQWDWLRQ� JHKHQ�XQWHU� HQRUPHP� =HLWGUXFN� YRQVWDWWHQ�� GD� GLH� ,VFKlPLH]HLW� GHV� 6SHQGHUKHU]HQV��=HLWVSDQQH��LQQHUKDOE�GHUHU�GDV�EOXWIUHLH�+HU]�QDFK�VHLQHU�(QWQDKPH�LQ�GHQ�.UHLVODXI�GHV�(PSIlQJHUV�LQWHJULHUW�ZHUGHQ�PXVV��PD[LPDO�� ���6WXQGHQ�EHWUDJHQ�GDUI�
'DV� WHFKQLVFKH� 3ULQ]LS� GHU�+HU]WUDQVSODQWD WLRQ� HUIROJW� KHXWH�ZHOWZHLW� �EHUZLHJHQG�QDFK� GHP� YRQ� /RZHU� XQG� 6KXPZD\� HQWZLFNHOWHQ� 9RUJHKHQ� GHU� RUWKRWRSHQ�+HU]WUDQVSODQWDWLRQ� �/RZHU�	� 6KXPZD\�� ������ V�� $EELOGXQJ� ������ 1DFK�gIIQHQ� GHV�%UXVWNRUEV� ZHUGHQ� GLH� JUR�HQ� (LQ � XQG� $XVJDQJVJHIl�H� GHV� +HU]HQV� I�U� GHQ�$QVFKOXVV� DQ� GLH� +HU]�/XQJHQ�0DVFKLQH� �GLH� ZlKUHQG� GHU� 2SHUDWLRQ� DQVWHOOH� YRQ�+HU]� XQG� /XQJH� GHQ� %OXWXPODXI� XQG� 6DXHUVWRIIDXVWDXVFK� �EHUQLPPW�� YRUEHUHLWHW��'D]X�ZHUGHQ�GLH�+DXSWVFKODJDGHU�XQG�=XIO�VVH�GHV�UHFKWHQ�9RUKRIV�PLW�.DQ�OHQ�DQ�GLH� +HU]�/XQJHQ�0DVFKLQH� DQJHVFKORVVHQ�� 'DV� LUUHSDUDEHO� JHVFKlGLJWH� +HU]� GHV�3DWLHQWHQ� ZLUG� XQWHU� %HODVVXQJ� JUR�HU� $QWHLOH� EHLGHU� 9RUK|IH� KHUDXVJHWUHQQW� XQG�QDFK� P|JOLFKVW� KHU]QDKHU� 'XUFKWUHQQXQJ� GHU� .|USHUKDXSWVFKODJDGHU� XQG� GHU�/XQJHQVFKODJDGHU� HQWQRPPHQ� �YJO�� .|UQHU�� 3 RVLYDO� 	� .|UIHU�� ������ 6FKPLG� 	�:DKOHUV�� ����E��� =XU� (LQSIODQ]XQJ� GHV� YRUEHUHLWHWHQ� JHVXQGHQ� 6SHQGHUKHU]HQV� DQ�GHP� 6WXPSI� GHV� (PSIlQJHUKHU]HQV� ZHUGHQ� ]XQlFKVW� GLH� 9RUK|IH� GXUFK� HLQH� 1DKW�YHUHLQLJW�� GDQQ� GLH� *HIl�YHUELQGXQJHQ� YRQ� /XQJHQ � XQG� +DXSWVFKODJDGHU ZLHGHU�KHUJHVWHOOW�� 9RU�EHUJHKHQG�ZLUG� HLQ� +HU]VFKULWWPDFKHU� HLQJHSIODQ]W�� GHU� GDV� ÅQHXH�+HU]´� LP� )DOO� HLQHU� ]X� QLHGULJHQ� 6FKODJIUHTXHQ]� DNWLYLHUW�� *LEW� HV� NHLQH�.RPSOLNDWLRQHQ�� NDQQ� GHU� 6FKULWWPDFKHU� YRU� GHU� (QWODVVXQJ� DXV� GHP�.UDQNHQKDXV�ZLHGHU�HQWIHUQW ZHUGHQ��6FKOLFK���������'HU� HWZD� HLQH� KDOEH� 6WXQGH�GDXHUQGH�+DXSWWHLO� GHU�2SHUDWLRQ�ZLUG�GDPLW� EHHQGHW��GDVV� GHU� %OXWVWURP� GHV� ELV� GDKLQ� DQ� GLH� +HU] �/XQJHQ�0DVFKLQH� DQJHVFKORVVHQHQ�(PSIlQJHUV�ZLHGHU�LQ�GDV�+HU]�JHOHLWHW�ZLUG��'DV�ÅQHXH�+HU]´�NDQQ�LQ�VHLQ H�)XQNWLRQ�HLQWUHWHQ� XQG� HU�EULJW� GDQQ� GLH� +HU] �/XQJHQ�0DVFKLQH�� %HL�:LHGHUHUZlUPXQJ� EH �JLQQW�GDV�6SHQGHUKHU]�LP�(PSIlQJHU�LP�5HJHOIDOO�VSRQWDQ�]X�VFKODJHQ��%DUQDUG��������:ROOHQHFN�	�:ROOQHU��������



*UXQGOHJHQGH�PHGL]LQLVFKH�XQG SV\FKLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ ��

$EELOGXQJ����'LH�RSHUDWLYH�7HFKQLN�GHU�+HU]WUDQVSODQWDWLRQ��1HWWHU��������6�������'LH� IU�KH� SRVWRSHUDWLYH� =HLW� XQG� GLH� 1DFKEHWUHXXQJ� GHU� KHU]WUDQVSODQWLHUWHQ�3DWLHQWHQ�JHVWDOWHW�VLFK�LQ�$EKlQJLJNHLW�YRP�MHZHLOLJHQ�+HU]]HQWUXP�XQWHUVFKLHGOLFK��$P�7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ�LVW�EH L�RSWLPDOHP�G�K��NRPSOLNDWLRQV �IUHLHP� 9HUODXI� YRQ� IROJHQGHP� $EODXI� DXV]XJHKHQ�� 1DFK� GHU� 2SHUDWLRQ� HUIROJW� GLH�3IOHJH�XQG�hEHUZDFKXQJ�GHV�3DWLHQWHQ�I�U�FD��]ZHL�7DJH�DXI�GHU�,QWHQVLYVWDWLRQ��,P�$QVFKOXVV�GDUDQ�ZLUG�GHU�%HWURIIHQH�DXI�HLQH�QRUPDOH�NDUGLRORJL VFKH�6WDWLRQ�YHUOHJW��(UJLEW� GLH� HUVWH� (QGRP\RNDUGELRSVLH�� GLH� DP� ���� SRVWRSHUDWLYHQ� 7DJ� GXUFKJHI�KUW�ZLUG��NHLQH�+LQZHLVH�DXI�HLQH�$EVWR�XQJVUHDNWLRQ��VR�ZLUG�GHU�3DWLHQW�HQWODVVHQ��$XI�HLJHQHQ� :XQVFK� NDQQ� GHU� +HU]HPSIlQJHU� HLQH� 5HKDELOLWDWLRQVPD�QDKPH� DQ GHQ�$XIHQWKDOW�LP�$NXWNUDQNHQKDXV�DQVFKOLH�HQ��,VW�GLHVHV�QLFKW�GHU�)DOO��VR�EHILQGHW�VLFK�GHU�%HWURIIHQH�LP�2SWLPDOIDOO�EHUHLWV���ô�:RFKHQ�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�LQ�VHLQHP�KHLPLVFKHQ�8PIHOG��SHUV|QOLFKH�0LWWHLOXQJ��3IOHJHSHUVRQDO�GHU�+HU]WUDQ V�SODQWDWLRQV�6WDWLRQ�GHV�7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ�����������������hEHU� DPEXODQWH� 1DFKXQWHUVXFKXQJVLQWHUYDOOH�� GLH� HYHQWXHOO� ZHLWHUH� (QGRP\RNDUG �ELRSVLHQ� XQG� GDU�EHU� KLQDXV� $QDPQHVH�� (.* ��� (FKRNDUGLRJUDSKLH��� %OXWELOG���0\RNDUGV]LQWLJUDSKLH���+HU]NDWKHGHU� XQG�5|QWJHQWKRUD[XQWHUVXFKXQJHQ�XPIDVVHQ��ZLUG�I�U�MHGHQ�3DWLHQWHQ�LQGLYLGXHOO��LQVEHVRQGHUH�LQ�$EKlQJLJNHLW�YRQ�GHU�=DKO�XQG�GHP�6FKZHUHJUDG�GHU�$EVWR�XQJVUHDNWLRQHQ�HQWVFKLHGHQ��6FKPLG�	�:DKOHUV������D���
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*UXQGVlW]OLFK� JLOW� DOOHUGLQJV�� GDVV� GLH� 8QWHUVXFKXQJHQ� GHV� SK\VLRORJLVFKHQ� 6WDWXV�VRZLH� GLH� .RQWUROOHQ� HLQHU� P|JOLFKHQ� $EVWR�XQJVUHDNWLRQ� PLW� ]XQHKPHQGHP� ]HLW �OLFKHQ� $EVWDQG� YRQ� GHU� +HU]WUDQVSODQWDWLRQ� VHOWHQHU� ZHUGHQ�� -HGRFK� EOHLEHQ� UHJHO �Pl�LJH�DPEXODQWH�1DFKVRUJHXQWHUVXFKXQJHQ�OHEHQV ODQJ�YHUSIOLFKWHQG�I�U�MHGHQ�KHU] �WUDQVSODQWLHUWHQ�3DWLHQWHQ�
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������',(�36<&+2/2*,6&+(�3(563(.7,9(
��������'(5�3+$6(125,(17,(57(=8*$1*�=85�+(5=75$163/$17$7,21�
,Q� GHQ� HUVWHQ� -DKU]HKQWHQ� GHU� 7UDQVSODQWDWLRQVPHGL]LQ� VWDQG� GLH� (UIRUVFKXQJ� XQG��(QWZLFNOXQJ� PHGL]LQLVFKHU $VSHNWH� GHU� +HU]WUDQVSODQWDWLRQ� LP� 9RUGHUJUXQG� GHV�ZLVVHQVFKDIWOLFKHQ� ,QWHUHVVHV�� 'LH� 9HUEHVVHUXQJ� GHU� hEHUOHEHQVUDWHQ�� GLH� ZHLWHVW �JHKHQGH� %HKHUUVFKXQJ� YRQ� $EVWR�XQJVUHDNWLRQHQ� XQG� 2SWLPLHUXQJ� GHU� PHGLND �PHQW|VHQ�%HKDQGOXQJ�GHU�3DWLHQWHQ�Z DUHQ�YRQ�K|FKVWHU�'ULQJOLFKNHLW��'HQ� HUVWHQ�+LQZHLV� DXI� GLH� %HGHXWXQJ� SV\FKLVFKHU $VSHNWH� GHU�+HU]WUDQVSODQWDWLRQ�QDKP�GHU�3V\FKLDWHU�&KULVWRSKHUVRQ�DXV�6WDQIRUG�(QGH�GHU�6LHE]LJHU�-DKUH�YRU�� Å,Q�WKH�HQWKXVLDVP�WKDW�VXUURXQGV�WKH�WHFKQLFDO�FDSDFLW\�RI�FDUGLDF�WUDQVSODQWDWLRQ�WR�H[WHQG�OLIH��LW�LV�HDV\�WR�RYHUORRN�WKH�SV\FKRORJLFDO�DQG�VRFLDO�GHPDQGV�WKH�SURFHGXUH�PDNHV�RQ�WKH�UHFLSLHQW�DQG�KLV� IDPLO\�´ �&KULVWRSKHUVRQ�� ������ S�� ����� 'LHVHU� :DUQXQJ� IROJWHQ� ]XQlFKVW� QXU�]|JHUOLFK�HUVWH�%HWUDFKWXQJHQ�XQG�(UIR UVFKXQJHQ�GHU�+HU]WUDQVSODQWDWLRQ�DXV�SV\FKR �ORJLVFKHU� 3HUVSHNWLYH�� JU|�WHQWHLOV� LQ� DQJORDPHULNDQLVFKHQ� /lQGHUQ�� (UVW� PLW� GHP�$XINRPPHQ�GHU�VRJHQDQQWHQ�Å/HEHQVTXDOLWlWVIRUVFKXQJ´��YJO��)X�QRWH����$QIDQJ�GHU�$FKW]LJHU� -DKUH� EHJDQQ� HLQH� V\VWHPDWLVFKH�(UIRUVF KXQJ�GHU� SV\FKRVR]LDOHQ�$XVZLU �NXQJHQ� GHU� +HU]WUDQVSODQWDWLRQVPHGL]LQ� DXI� GLH� EHWURIIHQHQ� 3DWLHQWHQ�� ,P� .RQWH[W�GLHVHU�)RUVFKXQJHQ�NRQQWHQ�ELV�KHXWH�X�D��IROJHQGH�(UNHQQWQLVVH�JHZRQQHQ�ZHUGHQ�
x 'LH� +HU]WUDQVSODQWDWLRQ� VWHOOW� I�U� GHQ� 3DWLHQWHQ� QLFKW� QXU� HLQH %HKDQGOXQJ�PLW�SRVLWLYHQ�$XVZLUNXQJHQ�GDU��VRQGHUQ�EHLQKDOWHW�QHEHQ�SK\VLVFKHQ�DXFK�HLQH�5HLKH�EHWUlFKWOLFKHU� SV\FKLVFKHU� %HODVWXQJHQ�� ,P� 9HUJOHLFK� ]X� DQGHUHQ� (UNUDQNXQJHQ�XQG� 2SHUDWLRQHQ� VFKHLQHQ� GLH� %HODVWXQJHQ� LP� =XVDPPHQKDQJ� PLW� HLQHU� +HU] �WUDQVSODQWDWLRQ� EHVRQGHUV� DXVJHSUlJW� ]X� VHLQ� �6WHZDUW� HW� DO��� ������� Å������ IHZ�SURFHGXUHV� FRQIURQW� D� SDWLHQW� ZLWK� D� GHJUHH� RI� VWUHVV� DV� JUHDW� DV� WKDW� H[SHULHQFHG� ZLWK�FDUGLDF�WUDQVSODQWDWLRQ�´ �/HVNR�	�+DZNLQV��������S�������
x (LQ� ZHLWHUHV� &KDUDNWHULVWLNXP� GHU� +HU]W UDQVSODQWDWLRQ� OLHJW� GDULQ�� GDVV� GLH�EHWURIIHQHQ�3DWLHQWHQ�PLW�HLQHU�ODQJ�DQKDOWHQGHQ� 6HULH�DQ�%HODVWXQJHQ�NRQIURQWLHUW�ZHUGHQ� ² GLH� +HU]WUDQVSODQWDWLRQ� NDQQ� VRZRKO� DXV� PHGL]LQLVFKHU� DOV� DXFK� DXV�SV\FKRORJLVFKHU�6LFKW�QLFKW�DOV�HLQ�HLQPDOLJHV�(UHLJQLV�EHWU DFKWHW�ZHUGHQ��'UHVVOHU�������� 6KDSLUR�� ������� 9LHOPHKU� KDQGHOW� HV� VLFK� XP� HLQHQ� NRQWLQXLHUOLFKHQ� XQG�G\QDPLVFKHQ� 3UR]HVV� �YJO�� 6KDUS�� ������� GHU� PLW� GHU� 3URJQRVH� GHV� EDOG� EHYRU �VWHKHQGHQ�7RGHV�EHJLQQW�XQG�VLFK�QDFK�GHU�2SHUDWLRQ�OHEHQVODQJ�IRUWVHW]W��GD�G LH�3DWLHQWHQ� DXI� /HEHQV]HLW� LPPXQVXSSUHVVLYH� 0HGLNDPHQWH� HLQQHKPHQ�� UHJHO �
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Pl�LJH� %LRSVLHQ� �EHU� VLFK� HUJHKHQ� ODVVHQ� VRZLH� LKUH� 8PZHOW� XQG� GHQ� $OOWDJ�XPJHVWDOWHQ�P�VVHQ�� Å&DUGLDF�WUDQVSODQWDWLRQ�LV�D�SURFHVV��QRW�DQ�HYHQW��D�SURFHVV�WKDW�FRQWLQXHV� IRU� WKH� UHPDLQGHU� RI� WKH� UHFLSLHQW�V� OLIH�� $OWKRXJK� FDUGLDF� VXUJHRQV� PD\�HPSKDVL]H� WKH� RSHUDWLYH� SURFHGXUH�� LW� LV� ZKDW� SUHFHGHV� DQG� IROORZV� VXUJHU\� WKDW� LV�� IRU�SDWLHQWV�DQG�IRU�RWKHUV�LQYROYHG��WKH�HQGXULQJ�IRFXV�RI�DWWHQWLRQ´ �6KDSLUR��������S��������$XIJUXQG� GLHVHU� DQGDXHUQGHQ� *HVFKLFKWH� HLQHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV�P�VVHQ� KHU]WUDQVSODQWLHUWH� 0HQVFKHQ� DOV� FKURQLVFK� NUDQN �� EH]HLFKQHW� ZHUGHQ��%DXPDQQ��<RXQJ�	�(JDQ��������
x 'HU�+HU]WUDQVSODQWDWLRQVSUR]HVV� VWHOOW� VLFK� DXV� SV\FKRORJLVFKHU� 3HUVSHNWLYH� XQG�JHPl��GHV�(UOHEHQV�GHU�3DWLHQWHQ�QLFKW�DOV�HLQKHLWOLFKHV�.RQWLQXXP�GDU��9LHOPHKU�N|QQHQ�YHUVFKLHGHQH�$EVFKQLWWH�LQQHUKDOE�GHV�*HVFKHKHQV�XQWHUVFKLHGHQ�ZHUGHQ��GLH�VLFK�GXUFK�MHZHLOV�VSH]LILVFKH�SK\VLVFKH�XQG�SV\FKLVFKH�%HODVWXQJHQ�XQG�GDPLW�GLIIHUHQWLHOOH�$QSDVVXQJVDXIJDEHQ�YRQHLQDQGHU�DEKHEHQ��.XKQ�HW�DO���������5DXFK�	�.QHHQ���������'LH�4XDOLWlW�XQG�4XDQWLWlW�GHU�MHZHLOV�W\SLVFKHQ�%HODVWXQJHQ�KDW�IROJHQG�HLQHQ�(LQIOXVV�VRZRKO�DXI�GLH�%HZlOWLJXQJVEHP�KXQJHQ�GHU�3DWLHQWHQ�DOV�DXFK�DXI� LKUH�HPRWLRQDOHQ�5HDNWLRQHQ� LQ GHU�EHWUHIIHQGHQ�3KDVH��.XKQ��'DYLV�	�/LSSPDQQ������E��0DL��������
,P� /DXIH� GHU� YHUJDQJHQHQ� ��� -DKUH�ZXUGH� RIWPDOV� GHU� 9HUVXFK� XQWHUQRPPHQ�� GHQ�+HU]WUDQVSODQWDWLRQVSUR]HVV� LQ� PHKU� RGHU� PLQGHU� HPSLULVFK� HUPLWWHOWH� 3KDVHQ� HLQ �]XWHLOHQ��6RZRKO� LQ�GHU�$Q]DKO� DOV�DXFK�LQ�GHU�'HILQLWLRQ�GHU�3KDVHQ�NRQQWH�ELVODQJ�MHGRFK�NHLQ�.RQVHQV�HU]LHOW�ZHUGHQ� ��(LQ�SKDVHQRULHQWLHUWHU�=XJDQJ�]XU�7UDQVSODQWDWLRQ�HUVFKHLQW�VLQQYROO�XQG�KLOIUHLFK�EHL�GHU�(UIRUVFKXQJ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV��(U�HUP|JOLFKW�HLQH�GLIIHUHQ] LHUWH�$QDO\VH� HLQ]HOQHU� %HODVWXQJHQ� XQG� $QSDVVXQJVSUR]HVVH� GHU� 3DWLHQWHQ� LQ� GHQ�YHUVFKLHGHQHQ�3KDVHQ�� Å,Q�RUGHU�IRU�RQH�WR�KDYH�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�UHDFWLRQV�DQG�DGMXVWPHQW�RI�WKLV�VHOHFW�JURXS�RI�SDWLHQWV��D�PRUH�V\VWHPDWLF�GLVFXVVLRQ�RI�WKH�GLIILFXOWLHV�WKH\�
�� 'HU�%HJULII�ÅFKURQLVFKH�.UDQNKHLW´�XPIDVVW�HLQH�*UXSSH�YHUVFKLHGHQVWHU�(UNUDQNXQJHQ�PLW�XQWHU�VFKLHGOLFKHU�bWLRORJLH��3DWKRJHQHVH��6\PSWRPDWLN�XQG�3URJQRVH��]�%��1LHUHQHUNUDQNXQJHQ��.UHEVHU�NUDQNXQJHQ��+HU]LQIDUNW��UKHXPDWLVFKH�(UNUDQNXQJHQ���'LHVHQ�KHWHURJHQHQ�.UDQNKHLWHQ�LVW�DOOHUGLQJV�JHPHLQ��GDVV�VLH�ODQJIULVWLJ��KlXILJ�SURJUHGLHQW�E]Z��PLW�SKDVHQKDIWHQ�9HUVFKOLPPHUXQJHQ�YHUODXIHQ�RGHU�XQYRUKHUVHKEDU�ZLHGHU�DXIWUHWHQ�N|QQHQ��(V�KDQGHOW�VLFK�VWHWV�XP�HLQHQ�ODQJDQGDXHUQGHQ�.UDQN�KHLWVSUR]HVV��EHL�GHP�HLQH�HFKWH�+HLOXQJ�GXUFK�$XIKHEXQJ�RGHU�%HVHLWLJXQJ�GHU�.UDQNKHLW�RIW�QLFKW�P|JOLFK�LVW��YJO��%HXWHO������D������E���� 'HU�3UR]HVV�GHU�$QSDVVXQJ�DQ�GDV�7UDQVSODQWDWLRQVJHVFKHKHQ�XPIDVVW�MH�QDFK�$XWRU�E]Z��'LIIHUHQ�]LHUXQJVJUDG�GUHL �+ZDQJ���������I�QI��&DLQH�	�2�%ULHQ��������2�%ULHQ���������VHFKV��$OOHQGHU�HW�DO���������0F$OHHU��&RSHODQG��)XOOHU�	�&RSHODQG��������6KDSLUR���������VLHEHQ��&KULVWRSKHUVRQ��������.XKQ�HW�DO�������E���DFKW��'UHVVOHU��������:DWWV��.LUNOLQ��)UHHPDQ��0F9D\��0F*LIILQ�	�.DUS��������RGHU�]HKQ �5DXFK�	�.QHHQ��������3KDVHQ��
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IDFH� LV�QHHGHG��7R�FRQFHSWXDOL]H�WKHLU�PHGLFDO�FRXUVH�DV�D�QXPEHU�RI�VWUHVVIXOO�VWDJHV�WKURXJK�ZKLFK�WKH\�PXVW�SDVV�RIIHUV�D�V\VWHPDWLF�IUDPHZRUN�IRU�XQGHUVWDQGLQJ�WKH�SV\FKRORJLF�UHDFWLRQV�WKDW�RFFXU�´ �$OOHQGHU�HW�DO���������S��������/HW]WHQGOLFK�NDQQ�GLHVHU�$QVDW]�GLH�9RUDXV �VHW]XQJ�GDI�U�VFKDIIHQ��GHU�9LHOIDOW�FKDUDNWHULVWLVFKHU�XQG�SDWKRJHQHWLVFKHU�3UR]HVVH�LQ�GHU�7UDQVSODQWDWLRQVJHVFKLFKWH�WKHRUHWLVFK�ZLH�SUDNWLVFK�JHUHFKW�]X�ZHUGHQ�'HU� IROJHQGH�$EVFKQLWW� VROO�GHU�'DUVWHOOXQJ�GHU�XQWHU VFKHLGEDUHQ�3KDVHQ�GHV�7UDQV �SODQWDWLRQVSUR]HVVHV�� LKUHU� VSH]LILVFKHQ� %HODVWXQJVVWUXNWXUHQ� XQG� W\SLVFKHU� 5HDN �WLRQHQ�GHU� 3DWLHQWHQ� LQ� GLHVHQ�$EVFKQLWWHQ�GLHQHQ��'LH�.HQQWQLV�GHU�$Q IRUGHUXQJV�VWUXNWXUHQ� DOOHU� 6WDGLHQ� LVW� I�U� HLQ� 9HUVWlQGQLV� GHU� %HODVWXQJHQ XQG� 5HDNWLRQHQ� LQ�MHGHU�HLQ]HOQHQ�3KDVH�QRWZHQGLJ��GD�VLFK�VRZRKO�EHUHLWV�HUOHEWH�%HODVWXQJHQ�DOV�DXFK�GLH� $QWL]LSDWLRQ� XQG� GLH� $VVR]LDWLRQHQ� GHU� 3DWLHQWHQ� ]X� GHQ� QRFK� EHYRUVWHKHQGHQ�3KDVHQ� DXI� GDV� MHZHLOV� DNWXHOOH� (UOHEHQ� XQG� 9HUKDOWHQ� GHU� %HWURIIHQHQ� DX VZLUNHQ��,QVRIHUQ� N|QQHQ� GLH� YHUVFKLHGHQHQ� 6WDGLHQ� GHV� 7UDQVSODQWDWLRQVSUR]HVVHV� ]ZDU� DOV�XQWHUVFKLHGOLFKH�� MHGRFK� QLFKW� DOV� YRQHLQDQGHU� XQDEKlQJLJH� 3KDVHQ� DQJHVHKHQ�ZHUGHQ�
��������'$567(//81*�'(5�9(56&+,('(1(1�3+$6(1�'(6�+(5=75$163/$17$�7,216352=(66(6�
'LH�'DUVWHOOXQJ�GHU�YHUVFKLHGHQHQ�3KDVHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�IROJW�GHU�(LQWHLOXQJ�YRQ�.XKQ�HW� DO�� �����E�� ������7DE��������GD�GLH�$EJUHQ]XQJ�GHU�HLQ]HOQHQ�6WDGLHQ�DXI�XPIDQJUHLFKHP�(UIDKUXQJVZLVVHQ�XQG�)RUVFKXQJVDUEHLWHQ�GLHVHU�$XWRUHQ�EHUXKW� XQG� HLQHQ� I�U� GHQ� =ZHFN� GHU� IROJHQGHQ� 'DUVWHOOXQJ� DGlTXDWHQ� 'LIIHUHQ �]LHUXQJVJUDG�DXIZHLVW��
7DEHOOH����6WDGLHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV��.XKQ�HW�DO�������E��� (UIDVVHQ�GHU�VFKOHFKWHQ�3URJQRVH�XQG�HUVWH�0LWWHLOXQJ��EHU�GLH�1RW �ZHQGLJNHLW�GHU�+HU]WUDQVSODQWDWLRQ��� (PSIlQJHUDXVZDKO���(YDOXDWLRQ�� :DUWH]HLW�� )U�KH�SRVWRSHUDWLYH�=HLW�� 3RVWRSHUDWLYH�VWDWLRQlUH�=HLW�� (QWODVVXQJ�� (UVWHV�SRVWRSHUDWLYHV�-DKU�XQG�$EVWR�XQJVNULVHQ



*UXQGOHJHQGH�PHGL]LQLVFKH�XQG SV\FKLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ ��

����������(5)$66(1�'(5�6&+/(&+7(1�352*126(�81'�(567(�0,77(,/81*�h%(5�',(�127:(1',*.(,7�'(5�+(5=75$163/$17$7,21
'LH� HUVWH� 3KDVH� GHV� 7UDQVSODQWDWLRQVSUR]HVVHV� EHJLQQW� PLW� GHU� 0LWWHLOXQJ� DQ� GLH�3DWLHQWHQ�� LKUH� /HEHQVHUZDUWXQJ� VHL� DXI� ZHQLJH� 0RQDWH� EHJUHQ]W� XQG� HLQH�+HU]WUDQVSODQWDWLRQ� GLH� HLQ]LJH� 0|JOLFKNHLW� GHQ� EDOGLJHQ� 7RG� PLW� KRKHU� :DKU �VFKHLQOLFKNHLW�]X�YHUPHLGHQ��'LH�$QSDVVXQJVDXIJDEH�LQ�GLHVHP�6WDGLXP�EHVWHKW�DOVR�GDULQ�� GLH� 'ULQJOLFKNHLW� GHU� .UDQNKHLW� XQG� GLH� 1RWZHQGLJNHLW� HLQHU� +HU]WUDQV �SODQWDWLRQ�]X�DN]HSWLHUHQ�XQG�VLFK�I�U�RGHU�JHJHQ�GHQ�$XVWDXVFK� GHV�HLJHQHQ�+HU]HQV�]X�HQWVFKHLGHQ�$XI�GLH�.RQIURQWDWLRQ�PLW�GHU�0|JOLFKNHLW�GHV�EDOGLJHQ�7RGHV�XQG�GLH�JOHLFK]HLWLJH�2SWLRQ� GHV� (UVDW]HV� GHV� LUUHSDUDEHO� JHVFKlGLJWHQ� +HU]HQV� UHDJLHUW� HLQ� *UR�WHLO� GHU�3DWLHQWHQ� LQLWLDO�PLW� HLQHU� 6FKRFNUHDNWLRQ� �%XQ]HO��7L WVFKHU��*UXQGE|FN�	�:ROOHQHN������E�� &KULVWRSKHUVRQ�� ������ ������� :HLWHUH� 5HDNWLRQHQ� ]HLJHQ� VLFK� KlXILJ� LQ� $E �KlQJLJNHLW� YRP�ELVKHULJHQ�9HUODXI�GHU�+HU]HUNUDQNXQJ�� � 3DWLHQWHQ��GHUHQ� WHUPLQDOH�+HU]LQVXIIL]LHQ]� DXI� GLH� ODQJMlKULJH� (QWZLFNOXQJ� HLQHU� NRURQDUHQ +HU]HUNUDQNXQJ�]XU�FN]XI�KUHQ�LVW��NRQQWHQ�VLFK�LP�9HUODXI�GHU�SURJUHVVLYHQ�9HUVFKOHFKWHUXQJ�LKUHV�*HVXQGKHLWV]XVWDQGHV� RIWPDOV� JUDGXHOO� DQ� LKUH� HLQJHVFKUlQNWH� *HVXQGKHLW� XQG�/HEHQVHUZDUWXQJ�DQSDVVHQ��'HU�9RUVFKODJ�HLQHU�+HU]WUDQVSODQWDWLRQ�ZLUG�YRQ�LKQHQPLW�GHU�(LQVWHOOXQJ� Å,�NQHZ�LW�DOO�DORQJ´��&KULVWRSKHUVRQ��������S������DXIJHQRPPHQ� �GLH�9HUEDOLVLHUXQJ�LKUHU�$KQXQJ�EHGHXWHW�I�U�GLHVH�3DWLHQWHQ�RIW�HLQH�(UOHLFKWHUXQJ��GD�*U�EHOHLHQ�HLQ�YRUOlXILJHV�(QGH�ILQGHQ�XQG�GLH�&KDQFH�GHU�/HEHQVYHUOlQJHUXQJ�RIIH Q�PLW�bU]WHQ�XQG�)DPLOLHQDQJHK|ULJHQ�GLVNXWLHUW�ZHUGHQ�NDQQ��'LHVH�3DWLHQWHQ�lX�HUQ�RIWPDOV� *HI�KOH� GHU� 'DQNEDUNHLW� XQG� GHQ� GULQJHQGHQ� :XQVFK�� UHFKW� EDOG� WUDQV �SODQWLHUW� ]X� ZHUGHQ� �.XKQ� HW� DO��� ����E��� 0LW� DEVROXWHU� )DVVXQJVORVLJNHLW� UHDJLHUHQ�GDJHJHQ� VROFKH� 3DWLHQWHQ�� EHL� GHQHQ� VLFK� DXV� RIWPDOV� Y|OOLJHU�*HVXQGKHLW� LQQHUKDOE�ZHQLJHU� 7DJH� RGHU�:RFKHQ� HLQH� LUUHYHUVLEOH�.DUGLRP\RSDWKLH� HQWZLFNHOW� KDW��'LHVH�%HWURIIHQHQ� KDWWHQ� ELVODQJ� QRFK� NDXP� HLQH� 0|JOLFKNHLW�� VLFK� PLW� LKUHU� (UNUDQNXQJ�DXVHLQDQGHU� ]X� VHW]HQ� RGHU� JDU� HLQH�+HU]WUDQVSODQWDWLRQ� LQ� %HWUDFKW� ]X� ]LHKHQ��'LH�HLQVFKQHLGHQGH� 'LDJQRVH� O|VW� EHL� LKQHQ� 9HU]ZHLIOXQJ�� :XW�� 2ULHQWLHUXQJV ORVLJNHLW��H[WUHPH� $QJVW� PLW� WRWVWHOOUHIOH[lKQOLFKHP� 9HUKDOWHQ� VRZLH� 9HUOHXJQXQJV ���%DJDWHOOLVLHUXQJV� XQG� 5HVLJQDWLRQVWHQGHQ]HQ� DXV� �%XQ]HO� HW� DO��� ����E��� bKQOLFKH�5HDNWLRQHQ�]HLJHQ�MXQJH�3DWLHQWHQ�VRZLH�%HWURIIHQH��GLH�GLH�6FKZHUH�LKUHU�ELVKHULJHQ�(UNUDQNXQJ�GXUFKJlQJLJ�YHUOHXJQHW�KDEHQ��&KULVWRSKHUVRQ��������2�%ULHQ��������
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'LH� $XVSUlJXQJ� GHU� DIIHNWLYHQ� 5HDNWLRQHQ� DXI� GDV� $ XINOlUXQJVJHVSUlFK� KlQJW�DX�HUGHP�YRQ�GHP�$XVPD��DE�� LQGHP�3DWLHQWHQ��EHU�GLH�&KDQFHQ�XQG�5LVLNHQ�GHU�+HU]WUDQVSODQWDWLRQ�LQIRUPLHUW�VLQG��%XQ]HO��:ROOHQHFN�XQG�*UXQGE|FN������F��ODVVHQ�HLQHQ� 3DWLHQWHQ� ]X�:RUW� NRPPHQ�� GHVVHQ� W\SLVFKHU�0DQJHO� DQ� DGlTXDWHU� D NWXHOOHU�,QIRUPDWLRQ� EHGHXWHQGHQ� (LQIOXVV� DXI� GLH� 9HUDUEHLWXQJ� GHV� $XINOlUXQJVJHVSUlFKHV�PLW�GHP�EHWUHXHQGHQ�$U]W�KDW�� Å$W�ILUVW��,�ZDV�VR�VKRFNHG�WKDW�,�VDLG�WR�P\VHOI��ZKR�LV�KH�WDONLQJ�WR��PH"�0D\EH�KH�V�PL[LQJ�PH�XS�ZLWK�VRPHERG\�HOVH��,�GRQ�W�IHHO�FULWLFDOO\�LOO��������$QG�ZKHQ� WKH� ILUVW� VKRFN� KDG� SDVVHG� ,�ZDV� XWWHUO\� DORQH�ZLWK�P\� TXHVWLRQ��$OO� ,� NQHZ�ZDV� WKDW�%DUQDUG�KDG�WUDQVSODQWHG�D�QHZ�KHDUW�LQWR�D�GHQWLVW��DQG�WKDW�WKH�SRRU�JX\�KDG�GLHG�ZLWKLQ�D�VKRUW�SHULRG�RI�WLPH��7KDW�ZDV�DOO��3UREDEO\��LI�, KDG�KDG�PRUH�HQHUJ\��PRUH�ZLOOSRZHU��,�ZRXOG�KDYH� NLOOHG� P\VHOI�´ �S�� ������ *OHLFK]HLWLJ� PXVV� MHGRFK� DN]HSWLHUW� ZHUGHQ�� GDVV� HLQH�DXVI�KUOLFKH� $XINOlUXQJ� XQG� ,QIRUPDWLRQ� GHV� 3DWLHQWHQ� LQ� GLHVHU� HUVWHQ� 3KDVH� GHV�7UDQVSODQWDWLRQVSUR]HVVHV�QXU�HLQJHVFKUlQNW� P|JOLFK�LVW��GD�GLH�DIIHNWLYHQ�5HDNWLRQHQ�GHV� %HWURIIHQHQ� HLQHQ� QHJDWLYHQ� (IIHNW� DXI� VHLQHQ� +DQGOXQJVVSLHOUDXP� XQG� VHLQH�,QIRUPDWLRQVYHUDUEHLWXQJVIlKLJNHLW�KDEHQ��5LHGHO �.HLO�	�6WUHQJH���������$XFK�QHLJHQ�3DWLHQWHQ�XQG�$QJHK|ULJH�GD]X��VROFKH�,QIRUPDWLRQHQ VHOHNWLY�DXI]XQHKPHQ��GLH�GLH�7UDQVSODQWDWLRQ�HLQHV�+HU]HQV�DOV�DXVVFKOLH�OLFK�SRVLWLYHV�+HLOPLWWHO�HUVFKHLQHQ�ODVVHQ��&KULVWRSKHUVRQ��������1HEHQ�GHU�$QIRUGHUXQJ�� GLH� 3URJQRVH� LKUHV� EDOGLJHQ�7RGHV� ]X�YHUDUEHLWHQ��P�VVHQ�GLH� %HWURIIHQHQ� GLH� (QWVFKHLGXQJ� I�U� RGHU� JHJHQ� HLQH� P|JOLFKHUZHLVH� OHEHQVYHU �OlQJHUQGH�+HU]WUDQVSODQWDWLRQ�IlOOHQ��'D�GLH�LQLWLDOHQ�HPRWLRQDOHQ�5HDNWLRQHQ�DXI�GLH�'LDJQRVH�EHUPLWWOXQJ� GHUDUW� LQWHQVLY� VLQG�� LVW� HLQH� (QWVFKHLGXQJV ILQGXQJ� I�U� GLH�3DWLHQWHQ� RIW� HUVW� QDFK� HLQLJHQ� 7DJHQ� ELV�0 RQDWHQ�P|JOLFK� �.XKQ��0\HUV� 	�'DYLV������F��'UHVVOHU���������(LQH�(QWVFKHLGXQJ�]ZLVFKHQ�GHQ�$OWHUQDWLYHQ�ÅEDOGLJHU�VLFKHUHU�7RG´�YHUVXV�ÅP|JOLFKHV�:HLWHUOHEHQ�DOV�7UDQVSODQWLHUWHU´�LVW�I�U�GLH�3DWLHQWHQ�RIW�QXU�VFKZHU� ]X� WUHIIHQ� XQG� GLH� HQWVSUHFKHQGH� $PELY DOHQ]� NDXP� DXV]XKDOWHQ�� ,Q� GHQ�:RUWHQ�HLQHV�%HWURIIHQHQ�DXVJHGU�FNW ��Å,W�VHHPV�WR�PH�WKDW�LW� LV�DV�LI�,�ZDV�LQ�D�EXUQLQJ�KRXVH�� DQG� DVNLQJ� P\VHOI� ZKHWKHU� ,� KDG� WR� VWD\� LQ� WKH� KRXVH� RU� MXPS� IURP� WKH� EDOFRQ\´�=XPEUXQQHQ��������SS�����������

�� +RIIPDQQ��������EH]ZHLIHOW��GDVV�DQJHVLFKWV�GHU�EHGURKOLFKHQ�6LWXDWLRQ��EHUKDXSW�YRQ�HLQHU�IUHLHQ�(QW�VFKHLGXQJ�I�U�RGHU�JHJHQ�HLQH�+HU]WUDQVSODQWDWLRQ�JHVSURFKHQ�ZHUGHQ�NDQQ��9LHOPHKU�VHL�GLH�(QWVFKHL�GXQJ�I�U�GDV�/HEHQ�RGHU�GHQ�7RG�LQ�HLQHU�VROFKHQ�6LWXDWLRQ�YRQ�=ZlQJHQ�YHUVFKLHGHQVWHU�$UW�EHVWLPPW��
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(LQ�QLFKW�JHULQJHU�7HLO�GHU�3DWLHQWHQ�HQWVFKHLGHW�VLFK�DXV�SHUV|QOLFKHQ�*U�QGHQ�JHJHQ�GHQ�$XVWDXVFK�GHV�HLJHQHQ�+HU]HQV�XQG�GDPLW�I�U�GHQ�EDOGLJHQ�7RG� �� 'LH�$QJDEHQ�]XU� +lXILJNHLW� GHU� $EOHKQXQJ� YRQ� 3DWLHQWHQVHLWH� GLIIHULHUHQ� GDEHL� ]ZLVFKHQ� ������$DURQVRQ�� 6FKZDUW]�� *RLQ� 	 0DQFLQL�� ������ )ULHUVRQ� 	� /LSPDQQ�� ������ *HOOHU� 	�&RQQROO\�� ������XQG����� �)ULHUVRQ��7DEOHU��/LSSPDQQ�	�%UHQQDQ���������*U�QGH� I�U�GLH�$EOHKQXQJ�HLQHU�P|JOLFKHQ�/HEHQVYHUOlQJHUXQJ�GXUFK�HLQH�+HU]WUDQVSODQWDWLRQ�VLQG�JHPl��GHU�8QWHUVXFKXQJHQ�YRQ�)ULHUVRQ�X QG�/LSSPDQQ��������VRZLH�)ULHUVRQ�HW�DO���������GLH�$QJVW�YRU�QHJDWLYHQ�.RQVHTXHQ]HQ�GHV�(LQJULIIV��GLH�+RIIQXQJ�DXI�HLQH�%HVVHUXQJ�GHU�+HU]LQVXIIL]LHQ]�GXUFK�PHGLNDPHQW|VH�%HKDQGOXQJ��GLH�9HUOHXJQXQJ�GHU�6FKZHUH�GHU�]XJUXQGHOLHJHQGHQ�+HU]HUNUDQNXQJ��GHU�: XQVFK��N|USHUOLFK� LQWDNW�]X� EOHLEHQ� VRZLH� GLH� $N]HSWDQ]� GHV� HLJHQHQ� EDOGLJHQ� 7RGHV�� ,Q� GLHVHP� =X �VDPPHQKDQJ�ZXUGH� QDFKJHZLHVHQ�� GDVV� VLFK� )UDXHQ� HWZD� GUHLPDO� VR� KlXILJ� JHJHQ�HLQH�+HU]WUDQVSODQWDWLRQ�HQWVFKHLGHQ�DOV�0lQQHU������YV������$DURQVRQ�HW�DO������� ���'LH� $XWRUHQ� GHU� HQWVSUHFKHQGHQ� 8QWHUVXFKXQJ� YHUPXWHQ�� GDVV� XQWHUVFKLHGOLFKH�UHOLJL|VH�XQG�VR]LRNXOWXUHOOH�'LIIHUHQ]HQ� � ZLH�GLH�%HZHUWXQJHQ�GHV�Å/HEHQV�LP�+LHU�XQG� -HW]W´� RGHU� GLH� $QQDKPH� GHV� HLJHQHQ� 6FKLFNVDOV� � XUVlFKOLFK� DQ� GLHVHP�JHVFKOHFKWVVSH]LILVFKHQ�(QWVFKHLGXQJVYHUKDOWHQ� EHWHLOLJW� VLQG��'LH�(QWVFKHLGXQJ�GHV�3DWLHQWHQ� JHJHQ� HLQHQ� +HU]ZHFKVHO� VROOWH� GDEHL� LQ� MHGHP� )DOO� DN]HSWLHUW� ZHUGHQ��0HKUIDFK� ZXUGH� GDUDXI� KLQJHZLHVHQ�� GDVV� HLQH� KDOEKHU]LJH� (QWVFKHLGXQJ� I�U� HLQH�7UDQVSODQWDWLRQ� ��]�%��DXI�*UXQG GHV�'UlQJHQV�YRQ� IDPLOLlUHU�RGHU�lU]WOLFKHU�6HLWH� ²YHUPXWOLFK�HLQHQ�QHJDWLYHQ�(IIHNW�DXI�GLH�0RWLYDWLRQ�XQG�%HZlOWLJXQJ�GHV�JHVDPWHQ�7UDQVSODQWDWLRQVJHVFKHKHQV� XQG� GDPLW� DXI� GDV� XPIDVVHQGH� :RKOEHILQGHQ� GHV�%HWURIIHQHQ�KDEH��%XQ]HO������E��)ULHUVRQ�HW�DO� ��������0DL��������'LH� $UW� XQG� :HLVH�� LQ� GHU� GLH� 3DWLHQWHQ� GLH� $QIRUGHUXQJHQ� GHV� $XINOlUXQJV �JHVSUlFKHV� XQG� LKUHU� (QWVFKHLGXQJVSKDVH� EHZlOWLJHQ�� ZLUG� DOV� ,QGLNDWRU� I�U� GLH�]XN�QIWLJH� $GDSWDWLRQ� GHU� 3DWLHQWHQ� DQ� GLH� %HODVWXQJHQ� GHU� IROJHQGHQ� 6WDGLHQ� GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�JHVHKHQ��&DLQH�	�2�%ULHQ��������2�%ULHQ����������

�� (LQH�OLWHUDULVFKH�'DUVWHOOXQJ�GHU�*HGDQNHQ�XQG�(PRWLRQHQ��GLH�LP�=XVDPPHQKDQJ�PLW�GHU�(QWVFKHL�GXQJ�JHJHQ�GLH�0|JOLFKNHLW�GHU�/HEHQVYHUOlQJHUXQJ�PLWWHOV�+HU]WUDQVSODQWDWLRQ�DXIWUHWHQ��QLPPW�:HUQHU��������LQ�GHP�5RPDQ�Å%LV�EDOG´�YRU��
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����������(03)b1*(5$86:$+/�(9$/8$7,21
3DUDOOHO� ]XU� (QWVFKHLGXQJ� GHU� 3DWLHQWHQ� ILQGHW� GHU� 3UR]HVV� GHU� lU]WOLFKHQ� XQG�SV\FKRORJLVFKHQ�(QWVFKHLGXQJVILQGXQJ�DXI�*UXQGODJH�GHU�EHUHL WV�YRUJHVWHOOWHQ�$XV�ZDKONULWHULHQ��$EVFKQLWW����������VWDWW��$P�(QGH�GLHVHU�3KDVH��GLH�I�U�GLH�3DWLHQWHQ�HLQH�JUR�H�$Q]DKO�DQ�8QWHUVXFKXQJHQ�EHLQKDOWHW��VWHKW�GLH�(QWVFKHLGXQJ�GHV�EH KDQGHOQGHQ�7HDPV� I�U� RGHU� JHJHQ� GLH� $XIQDKPH� GHV� 3DWLHQWHQ� DXI� GLH� :DUWH OLVWH� ]XU� +HU]�WUDQVSODQWDWLRQ�� ,Q� GLHVHU� 3KDVH� GHV� 7UDQVSODQWDWLRQVSUR]HVVHV� GRPLQLHUW� EHL� GHQ�3DWLHQWHQ�YRU�DOOHP�GLH�$QJVW��QLFKW�DOV�7UDQVSODQWDWHPSIlQJHU�DN]HSWLHUW�]X�ZHUGHQ��%XQ]HO������D��+ZDQJ��������2�%ULHQ���������Å7KH�SRVVLELOLW\�RI�EHLQJ�UHIXVHG�DQ�RSHUDWLRQ�LV�WKHLU�JUHDWHVW�IHDU�EHFDXVH�WKH\�NQRZ�WKHUH�LV�QRZKHUH�HOVH�WR�JR´ �&DLQH�	�2�%ULHQ��������S��������,Q�VWlQGLJHU�$QVSDQQXQJ�ZDUWHQ�VLH�DXI�GDV�8UWHLO��GDV��EHU�LKUHQ�EDOGLJHQ�7RG�RGHU� HLQ� Å/HEHQ� �EHU� GHQ� HLJHQWOLFKHQ� 7RG� KLQDXV´� HQWVFKHL GHW�� 1DFK� .XKQ� HW� DO��������� OHLGHQ� LQ� GLHVHU� =HLW� FD�� ���� GHU� 3DWLHQWHQ� XQWHU� VXEMHNWLYHP� 6WUHVVHUOHEHQ��$QJVW�XQG�'HSUHVVLRQHQ��:lKUHQG� GHU� (YDOXDWLRQVSKDVH� NRPPW� HV� W\SLVFKHUZHLVH� YRU�� GDVV� GLH� EHWURIIHQHQ�3DWLHQWHQ� LKU� JHVDPWHV� 6WUHEHQ�� +RIIHQ� XQG�'HQ NHQ� DXI� GLH� &KDQFH� GHU�+HU]WUDQV �SODQWDWLRQ�DXVULFKWHQ�XQG�GLH�HUZDUWHWHQ�SRVLWLYHQ�$XVZLUNXQJHQ�GHV�+HU]ZHFKVHOV�HXSKRULVFK��EHUK|KHQ��Å,I�,�VXUYLYH��,�OO�JHW�WR�EH�SUHVLGHQW�RI�.LZDQLV´�&KULVWRSKHUVRQ�	�/XQGH��������S�������,Q�GLHVHU�6LWXDWLRQ�ULFKWHQ�GL H�%HWURIIHQHQ�LKUHQ�)RNXV�DOOHLQH�DXI�LKU� ODQJIULVWLJHV� hEHUOHEHQ� XQG� EOHQGHQ� JOHLFK]HLWLJ� MHJOLFKH� %HGHQNHQ�� 5LVLNHQ� GHU�7UDQVSODQWDWLRQ�VRZLH�JHJHQZlUWLJH�XQG�]XN�QIWLJH�6FKZLHULJNHLWHQ�DXV��$OOHQGHU�HW�DO���������.XKQ�HW�DO�������E���Å7KH\�OO�KDYH�D�ZD\ WR�KHOS�RU�FXUH�PH��DQG�,�ZRQ�W�UHDOO\�KDYH�WR�WKLQN�DERXW�WUDQVSODQWDWLRQ´ �&KULVWRSKHUVRQ��������S�������:lKUHQG�GHU�=HLW�LKUHU�(YDOXDWLRQ�OLHJW�GDV�%HVWUHEHQ�GHU�%HWURIIHQHQ�NODVVLVFKHUZHLVH�GDULQ��VLFK�VHOEVW�DOV�RSWLPDOHQ�7UDQVSODQWDWLRQVNDQGLGDWHQ� ]X�SUlVHQWLHUHQ��Å2QFH�WKH�SDWLHQW� GHFLGHV� WR� DFFHSW� WUDQVSODQWDWLRQ�� KH� RU� VKH�PD\� IHDU� WKDW� WKH\�ZLOO� QRW� TXDOLI\� DV� D�WUDQVSODQW� FDQGLGDWH�� 7KLV� IHDU� OHDGV� SDWLHQWV� WR� SUHVHQW� WKHPVHOYHV� LQ� DQ� LGHDOL]HG�PDQQHU�SV\FKRORJLFDOO\�ZKLOH�WKH\�HPSKDVL]H�WKHLU�VXIIHULQJ�SK\VLFDOO\´��+ZDQJ��������S�������'LHVH�+DOWXQJ�ZLUG� ]XPHLVW� YRQ� GHU� )DPLOLH� GHV� 3DWLHQWHQ� XQWHUVW�W]W�� GLH� ÅLKUHQ�.DQGL �GDWHQ´�ZlKUHQG�GHU�(YDOXDWLRQVSKDVH�DOV�LQ�.RQNXUUHQ]�]X�DQGHUHQ�3DWLHQWHQ�ZDKU �QLPPW��'HPHQWVSUHFKHQG� �EHUVFKUHLEHQ�.XKQ� HW� DO�� �����E�� GLHVH� 3KDVH� GHV� 7UDQV�SODQWDWLRQVSUR]HVVHV�PLW�GHP�7LWHO�Å%XW�KH� LV�VXFK�D�VSHFLDO�JX\´��S��������'LH�)ROJH�XQG� *HIDKU� GLHVHU� %DJDWHOOLVLHUXQJ� HLJHQHU� 6FKZLHULJNHLWHQ�� bQJVWH� XQG� 8QVLFKHU �KHLWHQ� EHVWHKW� LQ� HLQHU� 8QWHUVFKlW]XQJ� HQWVSUHFKHQGHU� 3U REOHPDWLNHQ� GXUFK� GDV�
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EHWUHXHQGH� 7HDP� XQG� IROJOLFK� LQ� HLQHU� XQ]XUHLFKHQGHQ� 8QWHUVW�W]XQJ� XQG� ,QWHU �YHQWLRQ��$OOHQGHU�HW�DO�����������'LH� ODWHQWH� lQJVWOLFKH� $QVSDQQXQJ� GHU� %HWURIIHQHQ� KDW� PLW� GHU� (QWVFKHLGXQJ� GHV�EHWUHXHQGHQ� 7HDPV� HLQ� (QGH�� 9RQ� DOOHQ� 3DWLH QWHQ�� GLH� VLFK� DXI� HLQHQ� 3ODW]� DXI� GHU�:DUWHOLVWH� I�U� HLQH�+HU]WUDQVSODQWDWLRQ�EHZHUEHQ��ZHUGHQ� LQWHUQDWLRQDO�YHUJOHLFKEDU�FD�� ���� DOV� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� DXIJHQRPPHQ� �$DURQVRQ� HW� DO��� ������(YDQV�	�0DLHU��������)ULHUVRQ�	�/LSSPDQQ��������*HOOHU 	�&RQQROO\���������:lKUHQG�DOVR�GHU�*UR�WHLO�GHU�3DWLHQWHQ�GLH�*HZLVVKHLW�GHV�EDOGLJHQ�7RGHV�DN]HSWLHUHQ�PXVV��UHDJLHUHQ�DQJHQRPPHQH�%HZHUEHU�PLW�(UOHLFKWHUXQJ��(XSKRULH�XQG�RIW��EHUVWHLJHUWHQ�(UZDUWXQJHQ� DQ� GLH� SK\VLVFKH�� SV\FKLVFKH� XQG� VR]LDOH� 6LWXDWLRQ QDFK� GHU� 7UDQV�SODQWDWLRQ��%XQ]HO������D���
����������:$57(=(,7
1DFKGHP� GHU� 3DWLHQW� DOV� I�U� HLQH� +HU]WUDQVSODQWDWLRQ� JHHLJQHW� HYDOXLHUW� ZXUGH��EHJLQQW� I�U� LKQ� GLH� =HLW� GHV� :DUWHQV� DXI� HLQ� SDVVHQGHV� 6SHQGHURUJDQ�� hEHU �HLQVWLPPHQG�NRPPHQ� -DORZLHF� HW� DO�� ��� �����2�%ULHQ� �������� 3RUWHU� HW� DO�� ������� XQG�DQGHUH�]X�GHP�6FKOXVV��GDVV�HV�VLFK�EHL�GHU�:DUWH]HLW�ELV�]XU�+HU]WUDQVSODQWDWLRQ�XP�GLH�EHODVWHQGVWH�3KDVH�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�KDQGHOW��V�D��&DLQH�	�2�%ULHQ��������&KULVWRSKHUVRQ��������*UDG\��-DORZLHF��*UXVN��:KLWH�:LOOLDPV�	�5RELQVRQ��������0DL��������0XLUKHDG��0H\HURZLW]��/HHGKDP��(\VWEXUQ��0HUULOO�	�)ULVW��������6XV]\FNL���������'LH�$QIRUGHUXQJHQ�ZlKUHQG�GHU�=HLW�]ZLVFKHQ�$XIQDKPH�DXI�GLH�:DUWHOLVWH�XQG�GHU�2SHUDWLRQ� OLHJHQ� YRU� DOOHP� LQ� GHU� VLFK UDSLGH� YHUVFKOHFKWHUQGHQ� N|USHUOLFKHQ�9HUIDVVXQJ� GHU� 3DWLHQWHQ� �3RUWHU� HW� DO��� ������� 7\SLVFKHUZHLVH� OHLGHQ� VLH� XQWHU�6FKZlFKHJHI�KOHQ��0�GLJNHLW��/XIWQRW��8QUXKH��6FKPHU]HQ��NDUGLRORJLVFK�EHGLQJWHQ�]HUHEUDOHQ�)XQNWLRQVVW|UXQJHQ�VRZLH�GHU�(LQVFKUlQNXQJ�L KUHU�N|USHUOLFKHQ�/HLVWXQJV �IlKLJNHLW��&ODVVHQ�HW�DO����������,P�%HZXVVWVHLQ�LKUHV�GHVRODWHQ�N|USHUOLFKHQ�=XVWDQGHV��ZHUGHQ� GLH� 3DWLHQWHQ� YRQ� GHU� EHUHFKWLJWHQ� $QJVW� EHIDOOHQ� ]X� YHUVWHUEHQ�� EHYRU� HLQ�SDVVHQGHV� 2UJDQ� ]XU� 9HUI�JXQJ� VWHKW�� 2IWPDOV� LVW� LKQHQ� EH NDQQW�� GDVV� GLH� :DKU�VFKHLQOLFKNHLW�GHV�7RGHV�DXI�GHU�:DUWHOLVWH�EHL�PLQGHVWHQV�����OLHJW��&DLQH�	�2�%ULHQ�������� 5RVH�� ������� 'HU� 7RG� LVW� I�U� GLH� %HWURIIHQHQ� DOVR� WlJOLFK� SUlVHQW� � HLQ� 3DWLHQW�VFKLOGHUW� GLH� GDPLW� HLQKHUJHKHQGHQ� *HGDQNHQ� IROJHQGHUPD�HQ�� Å(YHU\� GD\� ZLWKRXW�WUDQVSODQWDWLRQ�EULQJV�PH�FORVHU�WR�GHDWK��$Q�KRXU�JODV�ZDV�LQ�P\�EUDLQ�DQG�HYHU\�KRXU��HYHU\�
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GD\�,�FRXOG�KHDU�WKH�VDQG�FRPH�GRZQ�LUUHYHUVLEO\´ �%XQ]HO��:ROOHQHN�	�*UXQGE|FN������G��S�������:lKUHQG� GHU�:DUWH]HLW�� GLH� .XKQ� HW� DO�� �����E�� P LW� GHP�$XVGUXFN� Å'DQFLQJ�ZLWK�GHDWK´�EHWLWHOQ�� OHLGHQ�GLH�3DWLHQWHQ�XQWHU�GHU�OlKPHQGHQ�*HZLVVKHLW��GDVV�VLH�QLFKWV�WXQ�N|QQHQ��XP�GDV�(LQWUHIIHQ�GHV�6SHQGHUKHU]HQV�]X��EHHLQIOXVVHQ��(LQH�EHGHXWHQGH�$QSDVVXQJVDXIJDEH�OLHJW�ZlKUHQG�GLHVHU�3KDVH�DOVR�LQ�GHU� %HZlOWLJXQJ�GHV�DEVROXWHQ�.RQWUROOYHUOXVWV� �EHU� GDV� HLJHQH� hEHUOHEHQ� VRZLH� GHU� $EKlQJLJNHLW� YRQ� DQGHUHQ�0HQVFKHQ� XQG� GHP� 6FKLFNVDO�� 'LH� 3DWLHQWHQ� I�KOHQ� VLFK� RKQPlFKWLJ�� KLOIORV�� DXV �JHOLHIHUW� � ÅOLNH� OLYLQJ� ZLWK� D� WLPH� ERPE´ �6XV]\FNL�� ������ S�� ������ 'DV� 6SHNWUXP�DXIWUHWHQGHU� SV\FKLVFKHU� 5HDNWLRQHQ� XPIDVVW� 8QUXKH�� 5HL]EDUNHLW�� bQJVWH�� 'HSUHV �VLRQHQ��)UXVWUDWLRQ�VRZLH�6FKODIORVLJNHLW�XQG�$OSWUlXPH��&DLQH��6KDUSOHV�	�:DOOZRUN��������'UHVVOHU��������)LVKHU��/DNH��5HXW]HO�	�(PHU\��������.XKQ�HW�DO�������E����� ���0DL�������� 6FKHOG� HW� DO��� ������� 'DEHL� NRUUHOLHUW� GLH� $XVSUlJXQJ� SV\FKLVFKHU� %HODVWXQJV �UHDNWLRQHQ� SRVLWLY� PLW� GHU� 6FKZHUH� GHU� (UNUDQNXQJ� XQG� GHU� /lQJH� GHU� :DUWH]HLW��)UHHPDQ��)RONV��6RNRO�	�)DKV������D��-DORZLHF�HW�DO���������.XKQ�HW�DO���������0XLUKHD G�HW�DO���������,Q�GLHVHU�VFKLHU�XQHUWUlJOLFKHQ�6LWXDWLRQ�ZLUG�GHQ�3DWLHQWHQ�QXU�]X�GHXWOLFK��GDVV�GLH�0|JOLFKNHLW�LKUHU�/HEHQVYHUOlQJHUXQJ�YRP�7RG�HLQHV�DQGHUHQ�0HQVFKHQ�DEKlQJLJ�LVW��6LFK�GDV�+HU]� HLQHV� DQGHUHQ�0HQVFKHQ� I�U�GDV� HLJHQH�hEHUOHEHQ� ]X�Z�QVF KHQ�XQG�GDPLW� GHVVHQ�7RG�KHUEHL]XVHKQHQ�� EHGHXWHW� RIW� HLQH�XQHUWUlJOLFKH�%HODVWXQJ� I�U�GLH�%HWURIIHQHQ��%XQ]HO������D�� -DORZLHF�HW�DO���������:DWWV�HW�DO����������,Q�,QWHUYLHZV��GLH�.XKQ�HW�DO���������PLW��ZDUWHQGHQ�3DWLHQWHQ�I�KUWHQ��lX�HUWH�HLQ�'ULWWHO�G HU�%HWURIIHQHQ�VSRQWDQ�GHQ�:XQVFK��HLQ�SRWHQWLHOOHU�6SHQGHU�P|JH�VWHUEHQ��%XQ]HO������D��ZHLVW� LQ�GLHVHP� =XVDPPHQKDQJ� GDUDXI� KLQ�� GDVV� HLQ� *UR�WHLO� GHU� 3DWLHQWHQ� XQWHU� =ZDQJV �JHGDQNHQ� OHLGHW�� 'LH� %HWURIIHQHQ� Z�QVFKHQ� VLFK� *ODWWHLV� XQG� IROJHQGH� 9HUNHKUV �XQIlOOH�� VLH� KRIIHQ� DXI� HLQHQ� 6FKZHUVWYHUOHW]WHQ�� VREDOG� VLH� GLH� 6LUHQHQ� HLQHV�5HWWXQJVIDKU]HXJHV�K|UHQ�XQG�GXUFKIRUVWHQ�GLH�7DJHV]HLWXQJHQ�QDFK�%HULFKWHQ��EHU�8QIlOOH� PLW� OHEHQVEHGURKOLFKHQ� )ROJHQ�� 'LH� $XWRULQ� ]LWLHUW� GLH� $XVVDJH� HLQHV� LKUHU�3DWLHQWHQ��Å,�WKRXJKW��LW�V�ZLQWHU��LW�V�&KULVWPDV�KROLGD\V�DQG�WKHUH�DUH�QR�LF\�URDGV�DW�DOO��QR�VHYHUH� DFFLGHQWV�� :KDW� EDG� OXFN� RQ� P\� SDUW´ �%XQ]HO� HW� DO��� ����G�� S�� ������ :LH�FKDUDNWHULVWLVFK�GLHVH�5HDNWLRQHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�VLQG��YHUGHXWOLFKW� GLH� ([LVWHQ]� HQWVSUHFKHQGHU� )DFKDXVGU�FNH� ZLH� ÅUDLQ\� GD\� V\QGURP´��)UHHPDQ�HW�DO���������RGHU�ÅGRQRU�ZHDWKHU´��.XKQ�HW�DO�������E���+lXILJH�)ROJH�GLHVHU�
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=ZDQJVJHGDQNHQ� VLQG� *HI�KOH� YRQ� 6FKXOG� XQG� 6FKDP� DXI� 6HLWHQ� GHV� 3DWLHQWHQ��&KULVWRSKHUVRQ��������.XKQ�HW�DO���������:DWWV�HW�DO��������� ��)�U� +HU]HUNUDQNXQJHQ� NHQQ]HLFKQHQG�� JHKW� GLH� 9HUVFKOHFKWHUXQJ� GHV� N|USHUOLFKHQ�=XVWDQGHV� QLFKW� NRQWLQXLHUOLFK� YRUDQ�� VRQGHUQ� LVW� YRQ� 3KDVHQ� UHODWLYHU� SK\VLVFKHU�6WDELOLWlW� XQWHUEURFKHQ�� 'LHVHU� NODVVLVFKH�$EODXI� GHV� .UDQNKHLWVSUR]HVVHV� EHLQKDOWHW�DXFK�HQRUPH�SV\FKLVFKH�%HODVWXQJHQ�I�U�GLH�3DWLHQWHQ��,Q�3KDVHQ�EHVVHUHU�SK\VLVFKHU�9HUIDVVXQJ�TXlOHQ�VLH�VLFK�PLW�GHU�)UDJH��RE�GLH�(QWVFKHLGXQJ�I�U�GHQ�$XVWDXVFK�GHV�+HU]HQV�ULFKWLJ�XQG��EHUKDXSW�QRWZHQGLJ�ZDU�XQG�lX�HUQ�RI WPDOV�GHQ�:XQVFK��VLFK�ZLHGHU�YRQ�GHU�/LVWH�VWUHLFKHQ�]X�ODVVHQ��,P�*HJHQVDW]�GD]X�Z�QVFKHQ�VLFK�GLHVHOEHQ�%HWURIIHQHQ� LQ�=HLWHQ�SK\VLVFKHU�9HUVFKOHFKWHUXQJ�QLFKWV� VHKQOLFKHU� DOV� HLQH�EDOGLJH�7UDQVSODQWDWLRQ�XQG�YHUIDOOHQ�LQ�,GHDOLVLHUXQJHQ�GHU�+HU]WUDQVSO DQWDWLRQ�DOV�HLQHU�DOOH�3UREOHPH�O|VHQGHQ�+HLOPHWKRGH��6KDSLUR������E���,Q�VROFKHQ�0RPHQWHQ�GRPLQLHUW�EHL�GHQ�:DUWHQGHQ� GLH�$QJVW�� XQJHZROOW� YRQ� GHU�:DUWHOLVWH� JHVWULFKHQ�ZRUGHQ� ]X� VHLQ��2�%ULHQ���������'LH� SV\FKLVFKH� ,QVWDELOLWlW� GHU� 3DWLHQWHQ�ZLUG� ]XVlW ]OLFK�GDGXUFK� YHUVWlUNW�� GDVV� VLH�VLFK�JOHLFK]HLWLJ�DXI�HLQHQ�GURKHQGHQ�EDOGLJHQ�7RG�DOV�DXFK�SDUDOOHO�DXI�HLQ�P|JOLFKHU �ZHLVH� MDKUHODQJHV� :HLWHUOHEHQ� HLQVWHOOHQ� P�VVHQ� ² PLW� DOOHQ� SUDNWLVFKHQ� VRZLH�HPRWLRQDOHQ�.RQVHTXHQ]HQ�� 6RZRKO�GLH�3DWLHQWHQ� DOV� DXFK� L KUH�$QJHK|ULJHQ�KRIIHQ�DXI� GDV� %HVWH� XQG� EHUHLWHQ� VLFK� JOHLFK]HLWLJ� DXI� GDV� 6FKOLPPVWH� YRU �� Å,W�V� OLNH� \RX�UH�KDYLQJ� WR�JR� LQ� WZR�GLUHFWLRQV�DW�RQFH´ �&KULVWRSKHUVRQ��������S�������(LQH�DQJHPHVVHQH�%DODQFH� ]ZLVFKHQ� +RIIQXQJ� XQG� 7UDXHU� ]X� ILQGHQ� LVW� HLQH� GH U� DQVSUXFKYROOVWHQ�$QSDVVXQJVDXIJDEHQ�GLHVHV�6WDGLXPV��,QVEHVRQGHUH� LQ� GHU� :DUWH]HLW� VSLHOW� GLH� )DPLOLH� E]Z�� GHU� /HEHQVSDUWQHU� HLQH�EHGHXWHQGH�5ROOH�I�U�GDV�XPIDVVHQGH�:RKOEHILQGHQ�GHV�3DWLHQWHQ��&DLQH�	�2�%ULHQ�������� 2�%ULHQ�� ������� $XI� GHU� HLQHQ� 6HLWH� EHGDUI� HU� GHU� VR]LDOHQ�8QWHUVW�W]XQJ� LKP�QDKHVWHKHQGHU�3HUVRQHQ��$XI�GHU�DQGHUHQ�6HLWH�HUOHEW�GHU�3DWLHQW��GDVV�VHLQH�6LWXDWLRQ�PLQGHVWHQV� YHUJOHLFKEDU� DQ� GHQ� .UlIWHQ� VHLQHU� $QJHK|ULJHQ� ]HKUW� XQG� GHUHQ�8QWHUVW�W]XQJVP|JOLFKNHLWHQ� VWUDSD]LHUW� �%XVp� 	� 3LHSHU �� ������ 1RODQ� HW� DO��� ������2�%ULHQ�� ������� 6R� JHKW� PLW� GHU� (UNUDQNXQJ� HLQHV� PlQQOLFKHQ� 3DUWQHUV� KlXILJ� HLQ�5ROOHQZHFKVHO� LQQHUKDOE�GHV�)DPLOLHQV\VWHPV�YRU� VLFK��'LH�)UDXHQ� VLQG�JH]ZXQJHQ��GLH�WUDGLWLRQHOOH�PlQQOLFKH�5ROOH�XQG�GLH�9HUDQWZRUWXQJ�I�U�GHQ�/HE HQVXQWHUKDOW�]X��EHUQHKPHQ��1HEHQ�GLHVHP�$XIJDEHQIHOG�P�VVHQ�VLFK�GLH�3DUWQHULQQHQ�DEHU�DXFK�XP�
�� 'DV�I�U�GLH�:DUWH]HLW�W\SLVFKH�=XVDPPHQWUHIIHQ�YRQ�$QJVW��6FKXOG�XQG�6FKDP��$PELYDOHQ]�XQG�hEHU�OHEHQVWULHE�LVW�QDFK�+HQGHUVRQ��������PLW�GHQ�WUDXPDWLVFKHQ�(UIDKUXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHP�hEHUOHEHQ�YRQ�6FKLIIEUXFK�XQG�.ULHJVJHIDQJHQVFKDIW�]X�YHUJOHLFKHQ��



*UXQGOHJHQGH�PHGL]LQLVFKH�XQG SV\FKLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ ��

GLH� 9HUVRUJXQJ� XQG� 8QWHUVW�W]XQJ� GHV� 3DWLHQWHQ� N�PPHUQ�� VR� GDVV� hEHUODVWXQJV �V\PSWRPH�EHL�GHQ�3DUWQHULQQHQ�GHU�3DWLHQWHQ�QLFKW�VHOWHQ�VLQG��%XQ]HO��*UXQGE|FN�	�6FKXEHUW������D��&DQQLQJ��'HZ�	�'DYLGVRQ��������&ROOLQV�HW�DO����������$XI�GLHVH�(QW �ZLFNOXQJHQ� UHDJLHUHQ�GLH�3DWLHQWHQ� ]XPHLVW�PLW� YLHOIlOWLJHQ�EHODVWHQGHQ�(PRWLRQHQ��6LH� HPSILQGHQ� VLFK� DOV� HLQH� %�UGH� I�U� LKUH�0LWPHQVFKHQ�� DOV� DEKlQJLJ� XQG� KLOIORV��'DU�EHU� KLQDXV� I�KUW� GHU� :HFKVHO� GHU� KHUN|PPOLFKHQ� 5ROOHQ� ]XVlW]OLFK� ]X� HLQHU�9HUPLQGHUXQJ� GHV� 6HOEVWZHUWHV� � GLH� 3DWLHQWHQ� HUOHEHQ� LKUH� (UNUDQNXQJ�� JHULQJH�/HLVWXQJVIlKLJNHLW�XQG�$EKlQJLJNHLW�DOV�QDU]LVVWLVFKH�.UlQNXQJ�XQG�%HGURKXQJ�LKUHU�PlQQOLFKHQ�,GHQWLWlW�� 'LHVHV�6SHNWUXP�DQ�6FKXOG� XQG�$EKlQJLJNHLWVJHI�KOHQ�VRZLH�.UlQNXQJHQ�]LHKW�KlXILJ�*HI�KOH�YRQ�bUJHU��6SDQQXQJ�XQG�)HLQGVFKDIW�DXI�6HLWHQ�GHV�3DWLHQWHQ� QDFK� VLFK�� (LQ� HQWVSDQQWHU� XQG� GDQNEDUHU� 8PJDQJ� PLW� GHU� 3DUWQHULQ� LVW�RIWPDOV� QLFKW� PHKU� P|JOLFK� VR� GDVV LQ� GLHVHU� 3KDVH� GHV� 7UDQVSODQWDWLRQVSUR]HVVHV�UHFKW�KlXILJ�(KHSUREOHPH�DXIWUHWHQ��%XQ]HO������D����'LH�H[WUHPHQ�%HODVWXQJHQ�GHU�:DUWH]HLW�]HKUHQ�ELV�DQV�bX�HUVWH�DQ�GHQ�5HVVRXUFHQ�GHU�3DWLHQWHQ�XQG�VHLQHU�$QJHK|ULJHQ��&DLQH�	�2�%ULHQ���������,Q�$QEHWUDFK W�GHU�DNXW�OHEHQVEHGURKOLFKHQ�6LWXDWLRQ� LVW� GHU�5�FN]XJ�GHU�%HWURIIHQHQ��GLH�5HGX]LHUXQJ�DOOHU�$NWLYLWlWHQ� XQG� GLH� 9HUGUlQJXQJ� VlPWOLFKHU� EHODVWHQGHU� *HGDQNHQ� XQG� (PRWLRQHQ�YHUVWlQGOLFK�² HV�JHKW�XP�GDV�VFKOLFKWH�hEHUOHEHQ�XQG�GHQ�:XQVFK��GLH�YHUEOHLEHQGH�SK\VLVFKH�XQG�SV\FKLVFKH�6WDELOLWlW�P|JOLFKVW�]X�HUKDOWHQ��6FKHOG�HW�DO����������%XQ]HO������D�� VFKLOGHUW�GLH�%HREDFKWXQJ��GDVV�3DWLHQWHQ� VLFK� LQ�GHU�:DUWHSKDVH�GHV�7UDQV �SODQWDWLRQVSUR]HVVHV�NHLQH�*HGDQNHQ�XP�GLH�V\PEROLVFKH�%HGHXWXQJ�GHV�+HU]HQV�XQG�P|JOLFKH�.RQVHTXHQ]HQ�GHU�+HU]WUDQVSODQWDWLRQ�I�U�GLH�,QWHJULWlW�LKUHU�3HUV|QOLFKNHLW�PDFKHQ��'LH�9HUGUlQJXQJ�GLHVHU�7KHPDWLN�KHOIH�GHQ�3DWLHQWHQ��$QJVW�XQG�6SDQQXQJ�QLFKW�QRFK�PHKU�]X�HUK|KHQ��V��D��)UHH��������
,Q�GHQ� OHW]WHQ� -DKUHQ�JHKW�GLH�7HQGHQ]�NRQWLQXL HUOLFK� LQ�5LFKWXQJ�9HUOlQJHUXQJ�GHU�:DUWH]HLW��GD�GLH�$Q]DKO�GHU�]XU�9HUI�JXQJ�VWHKHQGHQ�2UJDQH�]XU�FNJHKW��ZlKUHQG�GLH� ,QGLNDWLRQ� ]XU� 7UDQVSODQWDWLRQ� LPPHU� KlXILJHU� JHVWHOOW�ZLUG� �+HFNHU��1RUYHOO�	�+LOOV�� ������ YJO��$EVFKQLWW� ������� ����������'LHVH�$XVGHKQXQJ�GHU�:DUWH]HLW�YHUVFKlUIW�GLH�/DJH�GHU�ZDUWHQGHQ�3DWLHQWHQ��GD�GLH�LKQHQ�SURJQRVWLVFK�YHUEOHLEHQGH�/HEHQV]HLW�LPPHU� KlXILJHU� XQWHU� GHU� GXUFKVFKQLWWOLFKHQ� :DUWH]HLW� DXI� HLQ� 6SHQGHUKHU]� OLHJW��'LHVH�$XVVLFKWHQ�O|VHQ�EHL�GHQ�3DWLHQWHQ�*HGDQNHQ�ZLH�GLH�IRO JHQGHQ�DXV��Å:HQQ�HV�]XWUDI�� GDVV� LFK�PLW�PHLQHP�DOWHQ�+HU]HQ�QRFK�PD[LPDO� HLQ�KDOEHV� -DKU� ]X� OHEHQ�KDWWH��XQG�ZHQQ�HV�]XWUDI��GDVV�HV� LQ�$QEHWUDFKW�GHU�:DUWHVFKODQJH�XQG�GHV�EHVFKUlQNWHQ�$QJHERWV�HLQ�KDOEHV�-DKU�ODQJ�GDXHUQ�NRQQWH��ELV�HLQ�JHHLJQHWHV�2UJDQ�I�U�PLFK�JHIXQGHQ�ZDU��GDQQ�VD��LFK�



*UXQGOHJHQGH�PHGL]LQLVFKH�XQG SV\FKLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ ��

QHEHQ�HLQHU�%RPEH��JHIHVVHOW��XQG�K|UWH�VLH�LP�5K\WKPXV�PHLQHV�+HU]HQV�WLFNHQ��XQG�ZDQQ�XQG�RE� GLH� VDFKYHUVWlQGLJHQ� (QWVFKlUIHU� DQU�FNHQ� Z�UGHQ�� EOLHE� XQJHZLVV´ �:HUQHU�� ������ 6�������1LFKW� QXU�� GDVV� GLH� HQGORVH� =HLW� GHV� :DUWHQV� HLQH� HQRUPH� SV\FKLVFKH� %HODVWXQJ�GDUVWHOOW��$XFK�GHU�SK\VLVFKH�=XVWDQG�GHU�3DWLHQWHQ�ZLUG�PLW�MHGHP�ZHLWHUHQ�7DJ�DXI�GHU�:DUWHOLVWH� GUDPDWLVFKHU� �/HYHQVRQ� 	� 2OEULVFK�� ������� :DV� .XKQ� HW� DO�� ����� DOV�3URJQRVH�DXVVSUDFKHQ��LVW�GDPLW�KHXWH�DOV�5HD OLWlW�DQ]XVHKHQ��Å7KHUH�KDV�EHHQ�D�GHILQLWH�ULVH�LQ�UHSRUWV�RI�GLVWUHVV�GXULQJ�WKH�ZDLWLQJ�SHULRG��ZKLFK�EHFDXVH�RI�WKH�VFDUFLW\�RI�RUJDQV��LV�EHFRPLQJ�ORQJHU��:H�EHOLHYH�WKDW�LI�WKLV�VLWXDWLRQ�SHUVLVWV��WKLV�VHHPLQJO\�LQWHUPLQDEOH�DQ[LHW\�ILOOHG�ZDLWLQJ�SHULRG�PD\�VRRQ�HPHUJH�DV�WKH�PRVW�VWUHVVIXOO�SHULRG�RI�WKH�WUDQVSODQW�SURWRFRO´�S�� �����'D�]XVlW]OLFK� WHUPLQDOH�+HU]OHLGHQ�HLQH�]XQHKPHQG�]HQWUDOH�6WHOOXQJ� LQ�GHU�0RUELGLWlWV� XQG�0RUWDOLWlWVVWDWLVWLN� GHU� ,QGXVWULHVWDDWHQ� HLQQHKPHQ� XQG� GLH� 3RSX �ODWLRQ� LPPHU�lOWHU�ZLUG�� LVW�SURJQRVWLVFK�GDYRQ�DXV]XJHKHQ��GDVV� LQ�GLHVHQ�/lQGHUQ�LPPHU� PHKU� 3DWLHQWHQ� YRQ� GHQ� VSH]LHOOHQ� 6WUHVVRUHQ� HLQHU� :DUWH]HLW� DXI� HLQH�+HU]WUDQVSODQWDWLRQ� EHWURIIHQ� VLQG� XQG� GDVV� VLFK� GLHVH� %HODVWXQJHQ� LPPHU� ZHLWHU�YHUVFKlUIHQ� ZHUGHQ� �6HNHOD� %HUN�� *DOODJKHU�� %ORPTXLVW�� 7KRPSVRQ� 	� (QJHOEHUJ��������
����������)5h+(�326723(5$7,9(�=(,7
'HU� RSHUDWLYH� (LQJULII� GHU�+HU]WUDQVSODQWDWLRQ� VWHOOW� I�U� GLH� 3DWLHQWHQ� HLQH� VHKU� YLHO�JHULQJHUH�%HODVWXQJ�GDU�DOV�VLH�EHI�UFKWHQ��1XU�ZHQLJHU�DOV����GHU�%HWURIIH QHQ�VWHUEHQ�SHULRSHUDWLY� �&DLQH�	�2�%ULHQ���������'DV�/HEHQ�GHUMHQLJHQ��GLH�GDV�*O�FN�KDWWHQ�� LQ�GHU�Å2UJDQVSHQGHU�/RWWHULH´��5RGJHUV��������]X�JHZLQQHQ��VFKHLQW�DOVR�JHUHWWHW��'LH�IU�KH�SRVWRSHUDWLYH�3KDVH��GLH�GLH�7DJH�ELV�]XU�(QWODVVXQJ�YRQ�GHU�,QWHQVL YVWDWLRQ�XPIDVVW��LVW�HLQH�=HLW�UHODWLY�JHULQJHU�PHGL]LQLVFKHU�XQG�lX�HUHU�%HODVWXQJHQ��$OOHQGHU�HW� DO��� ������ &KULVWRSKHUVRQ�� ������� MHGRFK� LQWHQVLYHU� (PRWLRQHQ� �2�%ULHQ�� ������� %H �VRQGHUV� I�U� GLH� 3DWLHQWHQ�� GLH� HLQH� ODQJH� (UNUDQNXQJVJHVFKLFKWH� KLQWHU� VLF K� KDEHQ��EHGHXWHW�GLH�+HU]WUDQVSODQWDWLRQ�HLQH�JUR�H�(UOHLFKWHUXQJ�� Å,FK�KDEH�HLQ�QHXHV�+HU]��HLQ�QHXHV�/HEHQ�OLHJW�YRU�PLU��,FK�PHUNH��ZLH�VLFK�GLH�%RWVFKDIW�PLW�:XFKW�LQ�PLU�DXVEUHLWHW��PLFK�Y|OOLJ� DXVI�OOW�� (V� LVW�� DOV� KlWWH� LFK� HLQ� UHWWHQGHV� 8IHU� HUUHLFKW�� LFK� ELQ� VHOLJ� XQG� VWRO]�´�&ODXVVHQ��������6�������'LH�7RGHVDQJVW�GHU�:DUWH]HLW��GLH�HUOHEWH�+LOIORVLJNHLW��GLH�$E �KlQJLJNHLW� YRP� 6FKLFNVDO� VRZLH� GHU� .RQWUROOYHUOXVW� KDEHQ� QXQ� HLQ� (QGH� �%XQ]HO������D��



*UXQGOHJHQGH�PHGL]LQLVFKH�XQG SV\FKLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ ��

'LH�%HWURIIHQHQ�EHPHUNHQ�PHLVW�VFKRQ�LQQHUKDOE�GH U�HUVWHQ�SRVWRSHUDWLYHQ�7DJH�HLQH�9HUEHVVHUXQJ� LKUHU�ELVKHULJHQ�N|USHUOLFKHQ�6\PSWRPH� � LQVEHVRQGHUH�GHU�$WHPQRW� �XQG�QHKPHQ�PLW�(XSKRULH�LKUH�WlJOLFK�ZDFKVHQGH�/HLVWXQJVIlKLJNHLW�ZDKU��,Q� GHU� /LWHUDWXU�ZLUG� GDV� YRQ� GHQ� 3DWLHQWHQ� LQ� GLHVHU� 3KDVH� HUOHEWH� +RFKJHI�KO� DOV�´(XSKRULH´� �$OOHQGHU� HW� DO�� ������ 5DXFK� 	� .QHHQ�� ������� ´KRQH\PRRQ �SHULRG´��&KULVWRSKHUVRQ�� ������ :DWWV� HW� DO��� ������ XQG� ´IO\LQJ� KLJK´� �.XKQ� HW� DO��� ����E��EH]HLFKQHW�� 1DFK� 0DL� ������� HUOHEHQ� DQQlKHUQG� ���� GHU� 3DWLHQWHQ� JHVWHLJHUWH� HX �SKRULVFKH�*HI�KOH�� GLH� GXUFKDXV� SDWKRORJLVFKH�$XVPD�H� DQQHKPHQ�N|QQHQ� �0DL�	�0F.HQ]LH�� �������� ,P�(PSILQGHQ�GHV� Å1HXJHERUHQVHLQV´� HQWVWHKHQ� QLFKW� VHOWHQ�XQ �UHDOLVWLVFKH� XQG� LQDGlTXDWH� *HI�KOH� GHU� 8QYHUZXQGEDUNHLW� XQG� GHU� JUHQ]HQORVHQ�+DQGKDEEDUNHLW� DOOHU� 6FKZLHULJNHLWHQ� �$OOHQGHU� HW� DO��� ������ %XQ]HO�� ����D��&DVWHOQXRYR�7HGHVFR������D��&KULVWRSKHUVRQ���������&DLQH�XQG�2�%ULHQ��������ZHLVHQ�GDUDXI�KLQ��GDVV�HLQLJH�7UDQVSODQWLHUWH�YRQ�GHP��EOLFKHQ�+RFKJHI�KO�GHU�HUVWHQ�7DJH�DXVJHVFKORVVHQ� VLQG�� (V� KDQGHOW� VLFK� GDE HL� XP� MHQH� 3DWLHQWHQ�� GLH� LQ� HLQHU� 3KDVH�UHODWLYHU� N|USHUOLFKHU� 6WDELOLWlW� WUDQVSODQWLHUW� ZXUGHQ�� 'LHVH� 3DWLHQWHQ� VWHOOHQ� GLH�1RWZHQGLJNHLW� GHV� (LQJULIIV� LQ� GLHVHU� =HLW� LQ� )UDJH� XQG� Z�QVFKHQ� VLFK� GLH� +HU] �WUDQVSODQWDWLRQ�XQJHVFKHKHQ�(LQ� FKDUDNWHULVWLVFKHV 3UREOHP� GHU� IU�KHQ� SRVWRSHUDWLYHQ� =HLW� QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ� EHWULIIW� GLH� $XVZLUNXQJHQ� GHU� 2SHUDWLRQ� DXI� GDV� =HQWUDO �QHUYHQV\VWHP��:LH�QDFK�DQGHUHQ�2SHUDWLRQHQ�DP�RIIHQHQ�+HU]HQ��VLQG�EHL�PLQGHVWHQV�GHU� +lOIWH� GHU� 3DWLHQWHQ� QDFK� +HU]WUDQVSODQ WDWLRQ� SV\FKRSDWKRORJLVFKH� $XIIlOOLJ �NHLWHQ�LQ�)RUP�YRQ�%LOGHUQ�YRU�EHUJHKHQGHU�'HVRULHQWLHUWKHLW��EHU�GDV�OHLFKWH�'XUFK �JDQJVV\QGURP� ELV� KLQ� ]X� SDUDQRLG �KDOOX]LQDWRULVFKHQ� 6\QGURPHQ� XQG� 6LQQHV �WlXVFKXQJHQ�DQ]XWUHIIHQ��9HUZLUUWKHLWV]XVWlQGH�EHWUHIIHQ�QDKH] X�DOOH�3DWLHQWHQ�QDFK�+HU]WUDQVSODQWDWLRQ� �$XGHEHUW�� ������ +RWVRQ� 	� 3HGOH\�� ������ .XKQ� HW� DO��� �������ZRKLQJHJHQ� 3UlYDOHQ]UDWHQ� NOLQLVFKHU� 'HOLULHQ� ]ZLVFKHQ� � ����� YDULLHUHQ� �'UHHV� 	�6FKHOG��������0DL��������0DL��0F.HQ]LH�	�.RVWXN��������6WUDX��HW�DO������� ���7\SLVFKH�6W|UXQJHQ�EHWUHIIHQ�LQ�GLHVHP�=XVWDQG�GLH�2ULHQWLHUXQJVIlKLJNHLW��GHQ�6FKODI�:DFK �5K\WKPXV�VRZLH�DIIHNWLYH�6W|UXQJHQ�XQG�$JLWLHUWKHLW��$XGHEHUW��������6KDSLUR���������0DL��������ZHLVW�DXI�GHQ�HQRUP�HUVFK|SIHQGHQ�XQG�WHLOZHLVH�VRJDU�OHEHQVEHGURK OLFKHQ�

�� 'LH�IU�KSRVWRSHUDWLYH�(XSKRULH�ZLUG�YRQ�HLQLJHQ�$XWRUHQ�DOV�%HZlOWLJXQJVPHFKDQLVPXV�DQJHVHKHQ��6LH�KHOIH��EHODVWHQGH�*HGDQNHQ�XQG�(PRWLRQHQ�EH]�JOLFK�GHV�6SHQGHUV�XQG�GHV�+HU]ZHFKVHOV�YRUHUVW�]X�YHUGUlQJHQ��]�%��.QLMQLN��������



*UXQGOHJHQGH�PHGL]LQLVFKH�XQG SV\FKLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ ��

(IIHNW� GLHVHU� =XVWlQGH� KLQ� �� )U�KSRVWRSHUDWLYH� QHXURORJLVFKH� .RPSOLNDWLRQHQ�� GLH�HEHQIDOOV�QDKH]X�DOOH�3DWLHQWHQ�EHWUHIIHQ��$XGHEHUW���������XPIDVVHQ�]HUHEUDOH�.UDPSI �DQIlOOH�� $XIPHUNVDPNHLWV ��� .RQ]HQWUDWLRQV��� .RRUGLQDWLRQV� XQG� /HUQIlKLJNHLWV�VW|UXQJHQ�VRZLH�IRNDOH�QHXURORJLVFKH�6\PSWRPH��3RUVFKNH��6WUHQJH�	�6WDXFK���������'LH�*HQHVH� GHU� DXIIlOOLJHQ�SV\FKRSDWKRORJLVFKHQ�XQG�QHXURORJLVFKHQ�%HIXQGH�QDFK�+HU]WUDQVSODQWDWLRQ� JHKW� GDEHL� DXI� NDUGLDOH�� ]HUHEURYDVNXOlUH� XQG� PHWDEROLVFKH�8UVDFKHQ� VRZLH� 1HEHQZLUNXQJHQ� GHU� IU�KSRVWRSHUDWLY� VWDUN� HUK|KWHQ� ,PPXQ �VXSSUHVVLYD��]XU�FN��3RUVFKNH�	�6WUHQJH��������'LH� LQLWLDOH�(XSKRULH�GHU�3DWLHQWHQ�ZLUG�PHLVW�YRQ�GHQ�)DPLOLHQDQJHK|ULJHQ�JHWHLOW��'LH�%H]LHKXQJ�]ZLVFKHQ�GHQ�%H]LHKXQJVSDUWQHUQ�ZLUG�LQ�GLHVHU�3KDVH� ��DXIJUXQG�GHU�JHPHLQVDP� JHPHLVWHUWHQ� =HLW� ELV� ]XU� OHEHQVUHWWHQGHQ� +HU]WUDQVSODQWDWLRQ� XQG� GHQ�SRVLWLYHQ� (UZDUWXQJHQ� DQ� HLQH� JHPHLQVDPH� =XNXQIW� �� DOV� VHKU� QDK� HUOHEW� �%XQ]HO������D���,P�*HJHQVDW]�GD]X�YHUZHLJHUQ�HLQLJH�3DWLHQWHQ�LKUHQ�$QJHK|ULJHQ�GHQ�%HVXFK�DXI� GHU� ,QWHQVLYVWDWLRQ�� 1DFK� GHU� JHJO�FNWHQ�+HU]WUDQVSODQWDWLRQ�P|FKWHQ� VLH� QLFKW�ZLHGHU� LQ�HLQHU�6LWXDWLRQ�GHU�$EKlQJLJNHLW��6FKZlFKH�XQG�+LOIORVLJNHLW� � ZLH�VLH� I�U�,QWHQVLYSDWLHQWHQ� W\SLVFK� LVW� � JHVHKHQ� ZHUGHQ� �5LHGHO�.HLO� 	� 6WUHQJH�� ������� 'LHVH�5HDNWLRQ� NDQQ� $XVGUXFN� HLQHU� ODQJH� VWUDSD]LHUWHQ� %H]LHKXQJ� XQG� YRQ� 3DUWQHU �VFKDIWVNRQIOLNWHQ�VHLQ�
����������326723(5$7,9(�67$7,21b5(�=(,7
'LH�=HLW��GLH�GLH�3DWLHQWHQ�ELV�]X�LKUHU�(QWODVVXQJ�DXI�GHU�1RUPDOVWDWLRQ�YHUEULQJHQ��LVW�PHGL]LQLVFK�JHVHKHQ�GLH�ULVNDQW HVWH�=HLW� LP�SRVWRSHUDWLYHQ�9HUODXI�� ,Q�GHQ�HUVWHQ�GUHL� 0RQDWHQ� YHUVWLUEW� HLQ� EHGHXWHQGHU� $QWHLO� GHU� 3DWLHQWHQ� � KHUQDFK� LVW� HLQH�NRQWLQXLHUOLFKH� 9HUULQJHUXQJ� GHU� 0RUWDOLWlWVZDKUVFKHLQOLFKNHLW� ]X� YHU]HLFKQHQ��&RRSHU�HW�DO���������5DXFK�	�.QHHQ���������%HL NRPSOLNDWLRQVORVHP�9HUODXI� LVW�HV� LQ�GLHVHP�6WDGLXP�GLH�$XIJDEH�GHU�3DWLHQWHQ��VLFK� DXI� LKUH� (QWODVVXQJ� XQG� GDV� /HEHQ� LP� $OOWDJ� YRU]XEHUHLWHQ�� 6LH� OHUQHQ�� GLH�YRUJHVFKULHEHQHQ� 0HGLNDPHQWH� ]X� GRVLHUHQ� XQG� VLFK� HLQ� GHU� +HU]WUDQVSODQWDWLRQ�HQWVSUHFKHQGHV�*HVXQGKHLWVYHUKDOWHQ�DQ]XHLJQHQ��,Q�GLHVHQ�HUVWHQ�:RFKHQ�HUZHLWHUQ�VLFK� GLH� SK\VLVFKHQ� 0|JOLFKNHLWHQ� GHU� 3DWLHQWHQ� VSUXQJKDIW� �$OOHQGHU� HW� DO��� ������&DLQH� HW� DO��� ������� -HGH�GHU�7lWLJNHLWHQ�� GLH� YRU�GHU�2SHUDWLRQ� DXIJUXQG�GHU�YLWDOHQ�
�� ,Q�GHP�5RPDQ�Å+HU]ZHFKVHO´�EHVFKUHLEW�&ODXVVHQ��������HLQGU�FNOLFK�GLH�YRQ�LKP�HUOHEWHQ�+DOOX�]LQDWLRQHQ�ZlKUHQG�GHU�HUVWHQ�7DJHQ�QDFK�VHLQHU +HU]WUDQVSODQWDWLRQ��(U�H[SOL]LHUW�GDEHL�GHQ�GDPDOV�GULQJHQGHQ�:XQVFK��VLFK�VHOEVW�XQG�GDGXUFK�VHLQHQ�Å(UVFKHLQXQJHQ´�HLQ�(QGH�]X�EHUHLWHQ�
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(UVFK|SIXQJ�RIW� MDKUHODQJ�XQP|JOLFK�ZDU��'XVFKHQ��7UHSSHQ�VWHLJHQ��X�Y�D�P����ZLUG�QXQ�PLW�JUR�HU�)UHXGH�DXVJHI�KUW��3DUDOOHO�]XU�SK\VLVFKHQ�6WlUNXQJ�QLPPW�DXFK�GLH�SV\FKLVFKH�%HODVWEDUNHLW�GHU�7UDQVSODQWLHUWHQ�]X��'HU�I�U�DOOH�%HWHLOLJWHQ�LPPHU�ZLHGHU�HUVWDXQOLFKH� =XZDFKV� DQ� )lKLJNHLWHQ� XQG� %HODVWEDUNHLWHQ� I�KUW� DXI� 6HLWHQ� GHU�3DWLHQWHQ� YLHOIDFK� ]X� HLQHP� HUK|KWHQ� 6HOEVWZHUW�� ]X� HLQHP� *HI�KO� GHV� Å$XVHU �ZlKOWVHLQV´� XQG� GHP� (LQGUXFN�� HWZDV� %HVRQGHUHV� ]X� VHLQ� �%XQ]HO�� ����D�� ����D���2IWPDOV�HPSILQGHQ�GLH�3DWLHQWHQ�LQ�GLHVHU�=HLW�HLQ JUR�HV�*HI�KO�GHU�'DQNEDUNHLW�I�U�LKUH� /HEHQVUHWWXQJ� XQG� Z�QVFKHQ� VLFK�� GLHVHU� 'DQNEDUNHLW� DXFK� $XVGUXFN� ]X�YHUOHLKHQ�� Å7KH\�KDYH� IRU� VR� ORQJ� IHOW� UHFHLYHUV� WKDW� WKH\�ZDQW� WR�SXW�DOO� WKHLU� HQHUJLHV� LQWR�JLYLQJ´ �&DLQH�	�2�%ULHQ��������S��������6R�IDVVHQ�GLH�7UDQVSODQWLHUWHQ�QLFKW�VHOWHQ�HLQH�.DUULHUH�DOV�3ULHVWHU��$U]W�RGHU�6R]LDODUEHLWHU�LQV�$XJH�XQG�VWHKHQ�DQGHUHQ�3DWLHQWHQ�LQ� GHU� :DUWH]HLW� YRU� HLQHU� +HU]WUDQVSODQWDWLRQ� EHL� �&KULVWRSKHUVRQ�� ������ 2�%ULHQ��������� 9LHOIDFK� OHLGHQ� GLH� 3DWLHQWHQ� GDEHL� XQWHU� GHU� 8QP|JOLFKNHLW�� LKUHQ� 'DQN� DQ�HUVWHU� 6WHOOH� �� DOVR� YRU� GHP� 6SHQGHU� VHOEHU� RGHU� VHLQHU� )DPLOLH� �� ]X� lX�HUQ�� 'LHVH�7DWVDFKH� I�KUW� QLFKW� VHOWHQ� ]X� NDXP� DE]XEDXHQGHQ� 6FKXOGJHI�KOHQ� DXI� 6HLWHQ� GHV�(PSIlQJHUV��0DUVKDOO�	�'DDU��������6KDUS��������6PLWK�������� :HOOHQGRUI��������,Q� GHU� SRVWRSHUDWLYHQ� VWDWLRQlUHQ�=HLW�P�VVHQ�GLH� 3DWLHQWHQ�PHLVW� LQ�Z|FKHQWOLFKHQ�$EVWlQGHQ�(QGRP\RNDUGELRSVLHQ��EHU� VLFK� HUJHKHQ� ODVVHQ��'LH� VWlQGLJ�QRWZHQGLJH�hEHUSU�IXQJ� YRQ� )XQNWLRQ� XQG� =XVWDQG� GHV� +HU]HQV� PDFKW� GHQ� %HWURIIHQHQ� LKUHZHLWHUKLQ� EHVWHKHQGH� 9XOQHUDELOLWlW� QXU� DOO]X� GHXWOLFK�� 'LH� $QWL]LSDWLRQ� YRQ� $E �VWR�XQJVUHDNWLRQHQ� RGHU� QHXHUOLFKHQ� +HU]SUREOHPHQ� I�KUW� EHL� HLQHP� *UR�WHLO� GHU�3DWLHQWHQ�]X�6WUHVVUHDNWLRQHQ��DXVJHSUlJWHQ�bQJVWHQ�XQG�'HSUHVVLRQHQ��.XKQ�HW�DO�������E������� 3KLSSV��������:DWWV�HW�DO����������1DFK�0DL��������KDEHQ�GLHVH�SV\FKLVFKHQ�5HDNWLRQHQ�HLQHQ�YHU]|JHUQGHQ�(IIHNW�DXI�GHQ�*HQHVXQJVSUR]HVV�XQG�GLH�(QWODVVXQJ�GHU�3DWLHQWHQ�DXV�GHU�VWDWLRQlUHQ�%HWUHXXQJ�'LH JUR�H� $QSDVVXQJVDXIJDEH� GHU� SRVWRSHUDWLYHQ� 3KDVH� O LHJW� LQ� GHU� QRWZHQGLJHQ�,QWHJUDWLRQ� GHV� QHXHQ� +HU]HQV� LQ� GDV� HLJHQH� .|USHUELOG� �� $QIDQJV� VLQG� VLFK� GLH�3DWLHQWHQ�GHU�)UHPGKHLW�GHV�2UJDQV�EHZXVVW�XQG�VHLQH�([LVWHQ]�LP�HLJHQHQ�.|USHU�LVW�
�� $XV�SV\FKRORJLVFKHU�3HUVSHNWLYH�XQWHUVFKHLGHQ�VLFK�7UDQVSODQWDWLRQHQ�LQ�LKUHQ�$XVZLUNXQJHQ�DXI�GDV�.|USHUELOG�JUXQGVlW]OLFK�YRQ�WUDGLWLRQHOOHQ�2SHUDWLRQHQ��/HW]WHUH�ZHUGHQ�DOV�ÅOHEHQVUHWWHQGH´�2SHUD�WLRQHQ�DQJHVHKHQ��EHL�GHQHQ�GHU�9HUOXVW�HLQHV�HLQVWPDOV�HLJHQHQ�.|USHUWHLOV�]X�YHUDUEHLWHQ�LVW��,P�*HJHQ�VDW]�GD]X�ILQGHW�PLWWHOV�7UDQVSODQWDWLRQ�HLQH�9HUOlQJHUXQJ�GHV /HEHQV�GXUFK�GLH�+LQ]XI�JXQJ�IUHPGHU�.|USHUWHLOH��EHU�GDV�HLJHQWOLFKH�/HEHQVHQGH�KLQZHJ�VWDWW��7UDQVSODQWDWLRQHQ�YHUODQJHQ�YRP�3DWLHQWHQ�DOVR�HLQH�$XVZHLWXQJ�GHV�.|USHUELOGHV��&DVWHOQXRYR�7HGHVFR������E��5DXFK�	�.QHHQ��������7RXUNRZ���������'LH�,QWHJUDWLRQ�GHV�IUHPGHQ�2UJDQV�ZLUG�DX�HUGHP�GXUFK�GLH�7DWVDFKH�HUVFKZHUW��GDVV�GDV�2UJDQ�I�U�GHQ�%HWURIIHQHQ�P\VWHUL|V�EOHLEHQ�PXVV��GD�HV�VLFK�XQVLFKWEDU�XQG�XQEHU�KUEDU�LQQHUKDOE�GHU�.|USHU�K�OOH�EHILQGHW��
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VWlQGLJ�SUlVHQW��.�QVHEHFN�HW�DO���������.XKQ�HW�DO�������E��� Å-HGHQ�0RUJHQ�LVW�GHU�HUVWH�*HGDQNH�EHLP�$XIZDFKHQ�² GDV�+HU]��(V� LVW� LQ�GHQ�0LWWHOSXQNW�PHLQHV�/HEHQV�JHU�FNW�XQG�VWUDKOW�QRFK�ELV�]X�GHQ�5lQGHUQ�DXV��2KQH�GD��LFK�HV�VS�UH��0HLQH�*HGDQNHQ�XPNUHLVHQ�HV��(LQ�JUR�HU�7HLO�YRQ�PLU� LVW�PLW� LKP�EHVFKlIWLJW��������6SULFKW�PLFK�MHPDQG�DQ��VR�VSULFKW�HU�GLHVHV�+HU]�DQ�´ �&ODXVVHQ��������6��������,Q� GHU� HLQVFKOlJLJHQ� /LWHUDWXU� WULIIW� PDQ� ZLHGHUKROW� DXI� GHQ� +LQZHLV�� GDVV� GLH�$N]HSWDQ]� GHV� 9HUOXVWHV� GHV� HLJHQHQ� +HU]HQV� XQG� GLH� ,QWHJUDWLRQ� GHV� IUHPGHQ�+HU]HQV� GXUFK� GLH� P\WKRORJLVFKH� 4XDOLWlW�� GLH� GHP� +HU]HQ� EHLJHPHVVHQ� ZLUG��HUVFKZHUW�ZHUGH��&DVWHOQXRYR�7HGHVFR������D������E��5DXFK�	�.QHHQ���������2EZRKO�GDV�+HU]�LQ�GHU�PRGHUQHQ�QDWXUZLVVHQVFKDIWOLFKHQ�0HGL]LQ�DOV�Å3XPSH´�RGHU�HLQIDFK�DOV�Å0XVNHO´�DQJHVHKHQ�ZLUG��EOHLEW�VHLQH %HGHXWXQJ�DOV�´6LW]�GHU�/LHEH��GHU�*HI�KOH�XQG� GHU� 3HUV|QOLFKNHLW´� ZHLWHUKLQ� HUKDOWHQ� �0HVHUYH�� ������ �� 'HU� $XVWDXVFK� GHV�HLJHQHQ� +HU]HQV� OlVVW� PLQGHVWHQV� HLQ� 'ULWWHO� GHU� %HWURIIHQHQ� GHPHQWVSUHFKHQG�EHI�UFKWHQ� XQG� RIWPDOV� DXFK� HUOHEHQ�� GLH� HLJHQH� ,GHQWLW lW� ]X� YHUOLHUHQ� XQG�3HUV|QOLFKNHLWVHLJHQVFKDIWHQ�GHV�6SHQGHUV�DQ]XQHKPHQ��%XQ]HO�HW�DO�������H��.XKQ�HW�DO��� ����D�� ������ 0HVHUYH�� ������ 1RUYHOO�� &RQWL� 	� +DFNHU�� ������ 3RUWHU� HW� DO��� �������%HWURIIHQH�ILQGHQ�I�U�GLHVH�9RUVWHOOXQJHQ�:RUWH�ZLH�� Å,I�D�SDUW�RI WKH�GRQRU�LV�DOLYH��KH�LV�IXOO\�DOLYH�LQVLGH�PH´ �.QLMQLN��������S�������RGHU��Å$QJHEOLFK�LVW�HV�Y|OOLJ�HJDO��YRQ�ZHP�PDQ�GDV�+HU]�HUKlOW��$EHU�ZHQQ�LFK�VR�GDVLW]H�XQG�QDFKGHQNH��KDEH�LFK�GD�PHLQH�=ZHLIHO��������'LHVH�/HXWH�VLQG�GRFK�DXV�HLQHP�JDQ]�DQGHUHQ�6WRII�JHPDFKW��XQG�GHUHQ�6HHOHQEDOODVW�NULHJH�LFK�GDQQ�DXFK� QRFK� DXIJHSURSIW´ �3HDUVDOO�� ������ 6�� ������ 'LH� DXV� GLHVHQ� 6SHNXODWLRQHQ� UHVXO �WLHUHQGHQ�.|USHUELOGVW|UXQJHQ�EHVFKUHLEW�HLQ�7UDQVSODQWLHUWHU�ZLH�IROJW�� Å,W�WRRN�PH�D�ORQJ� WLPH� WR� DGMXVW� WR� WKH� IDFW� WKDW� ,�P�ZDONLQJ�DURXQG�ZLWK� VRPHERG\� HOVH�V�KHDUW� LQ�PH�� ,�FRXOGQ�W�DFFHSW�WKDW�����LW�ZDVQ�W�PH��,�ZDV�VRPHERG\�SXW�WRJHWKHU´ �0DL��������S���������'LH�3KDQWDVLHQ�]XU�,QWUXVLRQ�IUHPGHU�(LJHQVFKDIWHQ�LQ�GLH�HLJHQH�3HUV|QOLFKNHLW�JHIlKUGHQ�GLH� SV\FKLVFKH� 6WDELOLWlW� GHU� 3DWLHQWHQ� XQG� I�KUHQ� QLFKW� VHOWHQ� ]X� 5HJUHVVLRQHQ��DIIHNWLYHQ� 6W|UXQJHQ� RGHU� SV\FKRVHlKQOLFKHQ� =XVWlQGHQ� �$EUDP�� ������ ������&DVWHOQXRYR�7HGHVFR�� ����D�� ����E�� .UDIW�� ������ 7RXUNRZ�� ������� 'LH� PDQJHOQGH�
�� 'DV�)HVWKDOWHQ�DQ�GHU�WUDGLWLRQHOOHQ�%HGHXWXQJ�GHV�+HU]HQV�DOV�4XHOOH�PHQVFKOLFKHU�(PRWLRQHQ�JHKW�]XP�HLQHQ�DXI�GLH�]HQWUDO�OHEHQVHUKDOWHQGH�)XQNWLRQ�GHV�+HU]HQV�]XU�FN��$EUDP��������0HVHUYH���������=XP�DQGHUHQ�EHVWHKW�DXFK�GHVZHJHQ�HLQH�HQJH�$VVR]LDWLRQ�]ZLVFKHQ�+HU]�XQG�*HI�KO��ZHLO�GDV�+HU]�I�U�GHQ�%HWURIIHQHQ�GHXWOLFK�ZDKUQHKPEDU�DXI�(PRWLRQHQ��.RJQLWLRQHQ�VRZLH�.|USHUIXQNWLRQHQ�UHDJLHUW��5DXFK�XQG�.QHHQ��������ZHLVHQ�LQ�GLHVHP�.RQWH[W�GDUDXI�KLQ��GDVV�LQVEHVRQGHUH�+HU]SDWLHQWHQ�LP�/DXIH�LKUHU�.UDQNKHLWVJHVFKLFKWH�JHOHUQW�KDEHQ��LKUH�$XIPHUNVDPNHLW�DXI�LKUH�+HU]IXQNWLRQ�]X�IRNXVVLHUHQ�XQG�LKU�+HU]�LQ�YLHOHQ�*HGDQNHQ�XQG�LKUHP�+DQGHOQ�]X�EHU�FNVLFKWLJHQ��,QVRIHUQ�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�3DWLHQWHQ�PLW�HKHPDOV�FKURQLVFKHP�+HU]OHLGHQ�HLQH�VSH]LHOOH�%H]LHKXQJ�]X�LKUHP�+HU]HQ�HQWZLFNHOW�KDEHQ�XQG�VHLQHQ�$XVWDXVFK�VHKU�EHZXVVW�ZDKUQHKPHQ�
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,QWHJUDWLRQ�RGHU�JDU�$EOHKQXQJ�GHV� 6SHQGHURUJDQV�ZLUG�YRQ�HLQLJHQ�:LVVHQVFKDIWOHUQ�DOV� KLQUHLFKHQGH� %HGLQJXQJ� HLQHU� SK\VLVFKHQ� $EVWR�XQJVUHDNWLRQ� GHV� +HU]HQV� EH �ZHUWHW��5DXFK�	�.QHHQ��������5RGJHUV���������,Q�GLHVHP�6LQQH�VWHKHQ�+HU]WUDQVSODQWD �WLRQVSDWLHQWHQ� YRU� GHU�+HUDXVIRUGHUXQJ�� VRZRK O� HLQH�SK\VLVFKH� DOV� DXFK�SV\FKLVFKH�+HU]WUDQVSODQWDWLRQ�EHZlOWLJHQ�]X�P�VVHQ��5DXFK�	�.QHHQ��������5RGJHUV���������'HU� (UIROJ� GHU� ,QWHJUDWLRQ� GHV� WUDQVSODQWLHUWHQ� +HU]HQV� LQ� GDV� .|USHUELOG� GHV�(PSIlQJHUV� VRZLH� GHU� PHGL]LQLVFKH� (UIROJ� GHU� 2SHUDWLRQ� KlQJHQ HQJ� PLW� GHP�$XVPD��XQG�GHU�4XDOLWlW�VHLQHU�3KDQWDVLHQ��EHU�GHQ�6SHQGHU�DE��.QLMQLN��������0DL�	�0F.HQ]LH��������6FKOLWW��%UXQNKRUVW��6FKPLGW��1DVKDQ��+DYHULFK�	�5DDE���������1DFK�&DVWHOQXRYR�7HGHVFR� �����E�� QHLJHQ� GLH� 3DWLHQWHQ� GD]X�� GHP� DQRQ\PHQ� 6SHQGHU�GLIIHUHQ]LHUWH�(LJHQVFKDIWHQ�]X]XVFKUHLEHQ� � LKQ�]X�ÅSHUVRQDOLVLHUHQ´�� 6R�YHUPXWHW�HLQ�7UDQVSODQWLHUWHU�� Å7KH�QHZ�KHDUW�KDV�FKDQJHG�PH��2QH�FRXOG�VD\��ZHOO��QRW�H[DFWO\��EXW�RQH�PLJKW� SXW� LW� OLNH� WKDW�� WKH� SHUVRQ�ZKRVH� KHDUW� ,� JRW� ZDV� D� FDOP� SHUVRQ�� QRW� KHFWLF�� DQG� KLV�IHHOLQJV�KDYH�EHHQ�SDVVHG�RQ�WR�PH�QRZ´ �%XQ]HO�HW�DO�������H��S��������� 'LH�$N]HSWDQ]�GHV�+HU]HQV�ZLUG�LQVEHVRQGHUH�YRQ�3KDQWDVLHQ�EHKLQGHUW��GLH�GLH�1DWLRQDOLWlW��6H[XDOLWlW��.ULPLQDOLWlW��VXL]LGDOH�*HVFKLFKWH�XQG�GDV�*HVFKOHFKW�GHV�6SHQGHU V�EHWUHIIHQ��6FKOLWW�HW�DO����������'DQDFK�OHLGHQ�LQVEHVRQGHUH�0lQQHU�XQWHU�GHU�9RUVWHOOXQJ��GDV�2UJDQ�HLQHU�)UDX� LQ� VLFK� ]X� WUDJHQ� XQG� EHI�UFKWHQ� $XVZLUNXQJHQ� DXI� LKUH� 0lQQOLFKNHLW� XQG�6H[XDOLWlW��%XQ]HO�HW�DO�������F��-DORZLHF�HW�DO���������.UDIW��������1LFKW� VHOWHQ� TXlOHQ� VLFK� GLH� 3DWLHQWHQ�PLW� 6FKXOGJHI�KOHQ� GHP� 6SHQGHU� XQG� VHLQHU�)DPLOLH� JHJHQ�EHU� XQG� EHI�UFKWHQ� HLQH� 6WUDIH� I�U� LKUH� $QQDKPH� HLQHV� VHLQHU�.|USHUWHLOH� �&DVWHOQXRYR�7HGHVFR�� ����D�� ����E��� 6R� lX�HUQ� EHWURIIHQH� 3DWLHQWHQ�� Å,�GRQ�W� NQRZ�ZKHWKHU� WR� EH� JUDWHIXO� RU� VD\� ,�P� VRUU\��0\�JDLQ� LV� VRPHRQH� HOVH�V� ORVV�´ �0DL�������� S�� ������ XQG� Å,� JXHVV� \RX� GRQ�W� JHW� VRPHRQH� HOVH�V� KHDUW� ZLWKRXW� SD\LQJ� IRU� LW´

�� 'DV�7KHPD�WUDQVSODQWDWLRQVEHGLQJWHU�3HUV|QOLFKNHLWVYHUlQGHUXQJHQ�ZLUG�LQ�GHU�ZLVVHQVFKDIWOLFKHQ�/L�WHUDWXU�PLW�JUR�HU�9RUVLFKW�XQG�=XU�FNKDOWXQJ�EHKDQGHOW��(V�ILQGHQ�VLFK�OHGLJOLFK�YHUHLQ]HOWH�6WXGLHQ�]XU�+lXILJNHLW�GHV�3KlQRPHQV��VRZLH�ZHQLJH�9HUPXWXQJHQ�]X�P|JOLFKHQ�8UVDFKHQ��6WULDQ��������JLEW�EHL�VSLHOVZHLVH�]X�EHGHQNHQ��GDVV��+HU]HPSIlQJHUQ�GXUFK�GLH�'HQHUYLHUXQJ�LKUHV�QHXHQ�+HU]HQV�HLQH�]HQ�WUDOH�5�FNPHOGXQJ�LKUHU�(PRWLRQDOLWlW�IHKOW��GLH�YRQ�GHQ�%HWURIIHQHQ�DOV�9HUlQGHUXQJ�LKUHV�*HI�KOVOHEHQV�LQWHUSUHWLHUW�ZHUGHQ�N|QQWH��'HV�ZHLWHUHQ�ZHUGHQ�8UVDFKHQ�HPSIXQGHQHU�3HUV|QOLFKNHLWVYHUlQGHUXQJHQ�LQ�GHU�HPRWLRQDOHQ�5HDNWLRQ�DXI�GDV�7UDXPD�GHU�2UJDQ�EHUWUDJXQJ��LQ�P|JOLFKHQ�1HEHQZLUNXQJHQ�GHU�,PPXQVXSSUHVVLYD�XQG�GHP�$XVDJLHUHQ�SKDQWDVLHUWHU�9RUVWHOOXQJVELOGHU�YRP�2UJDQVSHQGHU�JHVHKHQ��.QLMQLN��������3HDUVDOO���������$XWRUHQ�GHU�LQ�GHQ�86$�EHJU�QGHWHQ�.DUGLRHQHUJHWLN�JHKHQ�VFKOLH�OLFK�GD�YRQ�DXV��GDVV�PLW�GHU�hEHUWUDJXQJ�GHV�6SHQGHUKHU]HQV�HLQH�UHDOH�� GXUFK��EHUWUDJHQH�/HEHQVHQHUJLH�EH�GLQJWH�� 3HUV|QOLFKNHLWVYHUlQGHUXQJ�GHV�(PSIlQJHUV�LQ�5LFKWXQJ�GHV�6SHQGHUV�VWDWWIlQGH��3HDUVDOO��������5XVVHN�	�6FKZDUW]��������6FKZDUW]�	�5XVVHN��������
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�5RGJHUV��������S��������'LH�7UDXHU�XP�GHQ�9HUOXVW�GHV�HLJHQHQ�+HU]HQV��GLH� ,QWHJUDWLRQ GHV�QHXHQ�+HU]HQV�XQG� GLH� *HGDQNHQ� DQ� GHQ� 6SHQGHU� VRZLH� P|JOLFKH� 3HUV|QOLFKNHLWVYHUlQGHUXQJHQ�ZHUGHQ� YRQ� GHQ� 7UDQVSODQWLHUWHQ� DXI� XQWHUVFKLHGOLFKH� :HLVH� EHZlOWLJW�� )�U� HLQHQ�*UR�WHLO� GHU� %HWURIIHQHQ� VFKHLQHQ�*HGDQNHQ� DQ� GHQ� 6SHQGHU� XQG� GDV�2UJDQ� GHUDUW�EHGURKOLFK�]X�VHLQ��GDVV�VLH�GLHVH�EHODVWHQGH�5HDOLWlW�NRPSOHWW�RGHU�SDUWLHOO�YHUOHXJQHQ��%XQ]HO�HW�DO�������F������H��.XKQ�HW�DO�������D��0DL��������0DL�HW�DO���������� Å6RPHWLPHV�LW�MXVW� KDSSHQV� WKDW� \RX� WKLQN�� ´RK� GHDU´� DQG� VR� RQ� ���� VXFK� D� WKRXJKW� KDV� FRPH�XS� IHZ� WLPHV�DOUHDG\� ���� EXW�ZKHQ�\RX�DUH� LQ� FRPSDQ\�DQG�DOZD\V� EXV\�� WKHQ� �SDXVH�� ,�GRQ�W�ZDQW� WR� VD\�PRUH�DERXW�LW´ �%XQ]HO�HW�DO�������F��S���������1LFKW�VHOWHQ�ILQGHW�EHL�GLHVHQ�%HWURIIHQHQ�HLQH� $XVHLQDQGHUVHW]XQJ� PLW� GHP� 6SHQGHU� XQG� GHP� QHXHQ� +HU]HQ VRZLH� GLH�9HUDUEHLWXQJ�GHV�*HVFKHKHQV� LQ�)RUP�YRQ�7UlXPHQ�VWDWW��$OOHQGHU�HW�DO����������1XU�ZHQLJH� 3DWLHQWHQ� VFKHLQHQ� DXVUHLFKHQGH� .UlIWH� ]XU� 9HUI�JXQJ� ]X� KDEHQ�� XP� GLH�%HGURKXQJ� GXUFK� GHQ� $XVWDXVFK� GHV� HLJHQHQ� +HU]HQV� ]X� EHZlOWLJHQ� �� 'LHVH�7UDQVSODQWLHUWHQ� N|QQHQ� KlXILJ� LQ�'DQNEDUNHLW� DQ�GHQ�6SHQGHU�GHQNHQ�XQG�ZHLVHQ�YLHOIDFK�HLQH�HQJH�%H]LHKXQJ�]X�LKP�DXI��%XQ]HO�HW�DO�������F���
����������(17/$6681*
:lKUHQG�GHU� HUVWHQ�3KDVHQ�GHV�7UDQVSODQWDWLRQVSUR]HVVHV� ]LHKHQ�GLH�3DWLHQWHQ� LKUH�.UDIW� XQG� LKUHQ� hEHUOHEHQVZLOOHQ� DXV� GHP�:XQVFK�� QDFK� GHU� 7UDQVSODQWDWLRQ� ]XU�´1RUPDOLWlW´� ]XU�FNNHKUHQ� XQG� LKU� JHZRKQWHV� /HEHQ� LP� .UHLVH� LKUHU� )DPLOLH� IRUW �VHW]HQ� ]X� N|QQHQ�� $QJHVLFKWV� LKUHU� (QWODVVXQJ� P�VVHQ� GLH� 3DWLHQWHQ� DOOHUGLQJV�UHDOLVLHUHQ��Å1RUPDOLW\�LV�QRW�HDV\�WR�UHDFK�DIWHU�VXFK�DQ�H[WUDRUGLQDU\�H[SHULHQFH´ �&DLQH�	�2�%ULHQ��������S��������'LH�XQEHVFKZHUWH�´1RUPDOLWlW´�YHUJDQJHQHU�7DJH�NDQQ�HV�I�U�+HU]HPSIlQJHU� QLFKW� PHKU� JHEHQ� � GLH� (UOHEQLVVH� GHV� 7UDQVSODQWDWLRQVSUR]HVVHV�KDEHQ�GHQ�%HWURIIHQHQ�LKUH�6RUJORVLJNHLW�JH QRPPHQ�XQG�6SXUHQ�KLQWHUODVVHQ��)ROJOLFK�VHKHQ� VLFK� GLH� 7UDQVSODQWLHUWHQ� ]XP� =HLWSXQNW� LKUHU� (QWODVVXQJ� HLQHP� 6SHNWUXP�DPELYDOHQWHU�*HI�KOH�JHJHQ�EHU��(LQHVWHLOV�HUOHEHQ�VLH�9RUIUHXGH�DXI�DOOH�GLH�'LQJH��GLH� VLH� RIW� MDKUHODQJ�QLFKW� DXVI�KUHQ�NRQQWHQ�� VS�UH Q� HLQHQ� HQRUPHQ�/HEHQVKXQJHU��
�� *HPl��.QLMQLN��������LVW�GHU�*UXQG�I�U�GLH�YRQ�GHQ�+HU]HPSIlQJHUQ�HPSIXQGHQHQ�6FKXOGJHI�KOH�X�D��GDULQ�]X�VXFKHQ��GDVV�GHU�+LUQWRG�XQG�GLH�LKQ�GHILQLHUHQGHQ�.ULWHULHQ�YRQ�YLHOHQ�%HWURIIHQHQ�UDWLRQDO�]ZDU�DQJHQRPPHQ�ZHUGHQ��8QEHZX�W�RGHU�HPRWLRQDO�OlJH�GDJHJHQ�RIWPDOV�HLQH�$EOHKQXQJ�GHV�+LUQ�WRGHV�DOV�7RGHV]HLWSXQNW GHV�0HQVFKHQ�YRU���� 9RUDXVVHW]XQJ�I�U�HLQH�JHOXQJHQH�SV\FKLVFKH�%HZlOWLJXQJ�GHU�+HU]�EHUWUDJXQJ�XQG�$N]HSWDQ]�GHV�6SHQGHUKHU]HQV�LVW�QDFK�3KLSSV��������HLQ�DEJHVFKORVVHQHU�7UDXHUSUR]HVV�XP�GDV�YRU]HLWLJ�JHVWRUEHQH�HLJHQH�+HU]��GHU�VHLQHQ�$XVGUXFN�RIWPDOV LQ�WLHIHQ�SRVWRSHUDWLYHQ�'HSUHVVLRQHQ�ILQGHW�
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%HG�UIQLVVH�QDFK�6HOEVWEHVWlWLJXQJ�VRZLH�KlXILJ��EHUVWHLJHUWH�6HKQV�FKWH��+RIIPDQQ���������$QGHUQWHLOV� O|VW�GLH�(QWODVVXQJ�DXFK�bQJVWH�EHL�GHQ�7UDQVSODQWLHUWHQ�DXV��6LH�I�UFKWHQ�VLFK�YRU�GHP�9HUOXVW�GHU�6LFKHUKHLW�GHV�PHGL]LQL VFKHQ�.RQWUROOV\VWHPV�VRZLH�GHU�VR]LDOHQ�XQG�SV\FKLVFKHQ�8QWHUVW�W]XQJ�GXUFK�GDV�EHWUHXHQGH�7HDP�XQG�DQGHUH�+HU]WUDQVSODQWDWLRQVSDWLHQWHQ��%XQ]HO������D��&DLQH�	�2�%ULHQ���������6LH�I�KOHQ�VLFK�PLW�GHU�QRWZHQGLJHQ�VHOEVWlQGLJHQ�0HGLNDPHQWHQHLQQDKPH�XQG�6HO EVW�EHUZDFKXQJ�EH]�JOLFK�0HGLNDPHQWHQQHEHQZLUNXQJHQ�XQG�6\PSWRPH�YRQ�$EVWR�XQJVUHDNWLRQHQ��EHUIRUGHUW��HPSILQGHQ�VLFK�DOV�KLOIORV��DEKlQJLJ��XQVHOEVWlQGLJ�XQG�HPRWLRQDO�DQ�GDV�+HU]]HQWUXP�JHEXQGHQ��.XKQ�HW�DO�������E��5LHGHO �.HLO�	�6WUHQJH���������,QVEHVRQGHUH�I�U� GLHMHQLJHQ� 3DWLHQWHQ�� GLH� HLQH� ODQJH� .UDQNHQJHVFKLFKWH� KLQWHU� VLFK� KDEHQ�� SRVW �RSHUDWLY�XQWHU�.RPSOLNDWLRQHQ� OLWWHQ�RGHU� VHKU�SO|W]OLFK�HQWODVVHQ�ZHUGHQ��NDQQ�GLH�(QWODVVXQJ� GDV�$XVPD�� HLQHU� WUDXPDWLVFKHQ� (UIDKUXQJ� EHNRPPHQ�� 'LHVH� 3DWLHQWHQ�EOHLEHQ�QDFK�LKUHU�(QWODVVXQJ�PHLVW�XQEHZHJOLFK�XQG�lQJVWOLFK�LQ�LKUHU�:RKQXQJ�XQG�ZHUGHQ�QLFKW� VHOWHQ�QDFK� HLQLJHQ�7DJHQ�PLW� YDJHQ�N|USHUOLFKHQ�6\PSWRPHQ�ZLHGHU�VWDWLRQlU�DXIJHQRPPHQ��$OOHQGHU�HW�DO���������5LHGHO �.HLO�	�6WUHQJH���������'LH� (QWODVVXQJ� DXV� GHU� VWDWLRQlUHQ� 5XQGXPYHUVRUJXQJ� YHUODQJW� YRQ� GHQ� +HU] �HPSIlQJHUQ� GLH� $XIJDEH� LKUHU� RIW� ODQJH� DXVJHI�OOWHQ� .UDQNHQUROOH�� ,QVEHVRQGHUH�3DWLHQWHQ�� GHQHQ� GXUFK� FKURQLVFKH� +HU]HUNUDQNXQJ� HLQ� JUR�HU� VHNXQGlUHU� .UDQN �KHLWVJHZLQQ� ]XWHLO� ZXUGH�� VFKHXHQ� VLFK� YRU� GHP� 9H UOXVW� GHU� SRVLWLYHQ� 6HLWHQ� LKUHV�.UDQNHQVWDWXV� �%XQ]HO�� :ROOHQHN�� *UXQGE|FN�� /DV]NRYLFV� 	� 7HXIHOVEDXHU�� ����F��:DWWV�HW�DO����������,Q�LKUHP�$OOWDJ�SUlVHQWLHUHQ�VLFK�GLHVH�3DWLHQWHQ�KlXILJ�SULPlU�DOV�7UDQVSODQWLHUWH� XQG� HUVW� ]ZHLWUDQJLJ� DOV� JHVXQGH� XQG� OHL VWXQJVIlKLJH� 3HUVRQHQ��&KULVWRSKHUVRQ�	�/XQGH������E��,Q�YLHOHQ�)lOOHQ�LVW�GLH�(QWODVVXQJ�GHV�7UDQVSODQWLHUWHQ�YRQ�EHODVWHQGHU�%HGHXWXQJ�I�U�GLH� )DPLOLH� GHV� 7UDQVSODQWLHUWHQ�� 'LH� $QJHK|ULJHQ� �EHUQHKPHQ� RIWPDOV� HLQH� �EHU �ZDFKHQGH�)XQNWLRQ�� I�KOHQ�VLFK�YHUDQWZRUWOLFK� I�U�GLH�QRWZHQGLJHQ�9HUlQGHUXQJHQ�LP� $OOWDJ� GHV� +HU]HPSIlQJHUV� XQG� OHLGHQ� ]XPHLVW� XQWHU� GHU� $QJVW�� GHU� 7UDQV �SODQWLHUWH�N|QQH�LQ�LKUHU�*HJHQZDUW�YHUVWHUEHQ��$OOHQGHU�HW�DO���������&KULVWRSKHUVRQ�	�/XQGH�� ����E��� $XV� GHU� 3HUVSHNWLYH� GHU� %HWURIIHQHQ�ZHUGHQ� GLHVH� 9HUDQWZRUWXQJV �JHI�KOH� LKUHU� )DPLOLHQPLWJOLHGHU� IROJHQG� DXIJHQRPPHQ�� Å,� XQGHUVWDQG� WKDW� LW� ZDV�QHFHVVDU\�WKDW�P\�ZLIH�PDQDJHG�HYHU\WKLQJ�IRU�PH��VKH�VDZ�WR�LW�WKDW�,�NHSW�P\�VSHFLDO�GLHW��GLG�QRW�GULQN�WRR�PXFK��WRRN�DOO�P\�SLOOV�UHJXODU\��%XW�QRZ�VKH�FDQ�W�VWRS�GRLQJ�WKLV��HYHQ�WKRXJK�VKH�NQRZV�WKDW�LW�PDNHV�PH�PDG�VKH�GRHV�LW�RQ�WKH�VO\��6KH�VSLHV�RQ�PH��WR�FKHFN�LI�,�WDNH�P\�
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6DQGLPPXQH��VKH�FRPHV�DW�QLJKW�WR�VHH�LI�,�P�VWLOO�EUHDWKLQJ��7KDW�PDNHV�PH�FUD]\�´ �%XQ]HO�HW�DO�������G��SS�����������'LH�%HZlOWLJXQJ�GHU�HQWODVVXQJVEHGLQJWHQ�bQJVWH�XQG�GLH�:LHGHUHUODQJXQJ�GHU�5ROOH�DOV� JHVXQGH�� VHOEVWlQGLJH�XQG�XQDEKlQJLJH�3HUVRQ�JHOLQJW�GHQ�+HU]WUDQVSODQWLHUWHQ�XP� VR� EHVVHU�� MH� HKHU� VLH� DQ� LKUH�0RWLYDWLRQ� ]XU� 7UDQVSODQWDWLRQ� �]�%�� 5HLVHQ�� 6SRUW�WUHLEHQ�� GHQ� 6FKXODEVFKOXVV� RGHU� GLH� +RFK]HLW� HLQHV� .LQGHV� HUOHEHQ�� DQNQ�SIHQ�N|QQHQ��&KULVWRSKHUVRQ��������&KULVWRSKHUVRQ�	�/XQGH������E����
����������(567(6�326723(5$7,9(6 -$+5�81'�$%672�81*6.5,6(1
(LQ� *UR�WHLO� GHU� 3DWLHQWHQ� UHDOLVLHUW� HUVW� QDFK� VHLQHU� 5 �FNNHKU� LQ� GLH� KHLPDWOLFKH�8PJHEXQJ�� ZHOFKHV� (UHLJQLV� KLQWHU� LKP� OLHJW� XQG� GDVV� GHU� +HU]WUDQVSODQWD �WLRQVSUR]HVV�DXFK�PLW�GHU�+HLPNHKU�LQ�GHQ�$OOWDJ�NHLQHVIDOOV�DEJHVFKORVVHQ�LVW��6WDWW�GHVVHQ� EOHLEHQ� GLH� 3DWLHQWHQ� LQ� UHJHOPl�LJH� 8QWHUVXFKXQJV DEOlXIH� HLQJHEXQGHQ��P�VVHQ� (LQVFKUlQNXQJHQ� LP� $OOWDJ� DN]HSWLHUHQ� OHUQHQ� XQG� URXWLQHPl�LJ� 0HGL �NDPHQWH� HLQQHKPHQ�� ,Q� GLHVHU� =HLW�� DXI� GHU� VLH� LKUH� JHVDPWHQ� +RIIQXQJHQ� JHVHW]W�KDEHQ��HUOHEHQ�GLH�7UDQVSODQWLHUWHQ�LQ�GHU�5HJHO�GLH�HUVWHQ�XQJHZROOWHQ�$XVZLUNXQJHQ�GHU�LPPXQVXSSUHVVLYHQ�7KHUDSLH��ZLH�HUK|KWH�$QIlOOLJNHLW�I�U�,QIHNWLRQVNUDQNKHLWHQ��IHLQVFKOlJLJHQ�5XKH� XQG�+DOWHWUHPRU��$NQH��YHUVWlUNWHQ�+DDUZXFKV��9HUJU|EHUXQJ�GHU� *HVLFKWV]�JH�� hEHUJHZLFKW�� *LFKW�� 6W|UXQJHQ� GHV� SHULSKHUHQ� 1HUYHQV\VWHPV��1LHUHQ� XQG� /HEHUIXQNWLRQVVW|UXQJHQ��0XVNHONUlPSIH�� 'LDEHWHV�PHOOLWXV�� %OXWKRFK �UXFN�� E|VDUWLJH� 1HXELOGXQJHQ� VRZLH� LQQHUH� 8QUXKH�� 6FKODIVW|UXQJHQ� RGHU� 'HSUHV �VLRQHQ��-DORZLHF�HW�DO���������3RUVFKNH�	�6WUHQJH��������6FKHOG�HW�DO����������6RZRKO�-RVKL�XQG�.HYRUNLDQ��������DOV�DXFK�/RXJK��/LQGVH\��6KLQQ�XQG�6WRWWV��������EHKDXSWHQ��HV�JlEH�NHLQHQ�+HU]HPSIlQJHU��GHU�QLFKW��EHU�PLQGHVWHQV�HLQLJH�GLHVHU�1HEHQZLUNXQJHQ�NODJH�� )ROJOLFK� OHLGHQ� GLH� %HWURIIHQHQ� XQWHU� GHU� VFKUHFNOLFKHQ�(UNHQQWQLV�� VLH� KlWWHQ�OHGLJOLFK� LKUH� SUlRSHUDWLYH� +HU] HUNUDQNXQJ� JHJHQ� GLHVH� QHXHUOLFKHQ� %HVFKZHUGHQ�HLQJHWDXVFKW��Å&DUGLDF�WUDQVSODQWDWLRQ�PHDQV�D�QHZ�VHW�RI�SUREOHPV�LQ�SODFH�RI�WKH�ROG�RQHV�´�6KDSLUR�� ������ S�� ������ -H� HXSKRULVFKHU� GLH� +HU]HPSIlQJHU� LQ� GHQ� HUVWHQ� SRVW �RSHUDWLYHQ�7DJHQ�DXI� LKUH�+HU]WUDQVSO DQWDWLRQ�UHDJLHUWHQ�XQG�MH�XQYHUZXQGEDUHU�VLH�VLFK� I�KOWHQ�� GHVWR� WLHIHU� IDOOHQ� VLH� DXIJUXQG� GHU� (UNHQQWQLV�� DXFK�ZHLWHUKLQ� NUDQN �KHLWVEHGLQJWH�(LQVFKUlQNXQJHQ�KLQQHKPHQ�]X�P�VVHQ��$OOHQGHU�HW�DO����������'LH� SRVWRSHUDWLYHQ�+RFKJHI�KOH� GHU� 7UDQVSODQWLHUW HQ� ]HUEUHFKHQ� VSlWHVWHQV�PLW� GHU�'LDJQRVH� HLQHU� $EVWR�XQJVUHDNWLRQ�� %HL� ���� GHU� +HU]HPSIlQJHU� LVW� PLW� ]XPLQGHVW�
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HLQHU�EHKDQGOXQJVEHG�UIWLJHQ�$EVWR�XQJVNULVH�LQ�GHQ�HUVWHQ�VHFKV�0RQDWHQ�QDFK�GHU�7UDQVSODQWDWLRQ� ]X� UHFKQHQ� �'H&DPSOL�� /XLNDUW��+XQW�	� 6WLQVRQ� � ������� FD�� ����GHU�3DWLHQWHQ� HUOHLGHQ� PHKU� DOV� HLQH� 5HMHNWLRQVUHDNWLRQ� LP� HUVWHQ� SRVWRSHUDWLYHQ� -DKU��.REDVKLJDZD� HW� DO��� ������� $QJHVLFKWV� HLQHU� $EVWR�XQJVUHDNWLRQ� P�VVHQ� GLH� EH �WURIIHQHQ� +HU]HPSIlQJHU� HUNHQQHQ�� GDVV� GHU� 7RG� QRFK� LPPHU� 5HDOLWlW� LVW�� ,KUH+RIIQXQJ�� ]X� GHQ� ZHQLJHQ� 3DWLHQWHQ� ]X� JHK|UHQ�� GHUHQ� .|USHU� GDV� +HU]� RKQH�.RPSOLNDWLRQHQ�DN]HSWLHUW��ILQGHW�HLQ�MlKHV�(QGH�� Å,�WKRXJW�WKDW�P\�ERG\�ZRXOG�QHYHU�OHW�WKH�QHZ�KHDUW�JR�´ �%XQ]HO�HW�DO�������G��S�������� 'LH�+HU]HPSIlQJHU�HPSILQGHQ�HV�DOV�.UlQNXQJ��ZHQQ�GHU�.|USHU�GDV�QHXH��JHVXQGH�+HU]�QLFKW�DN]HSWLHUW��GDV�HU�VR�Q|WLJ�]XP�/HEHQ�EUDXFKW��%XQ]HO��*UXQGE|FN�	�:ROOHQHN������D���6LH�HUOHEHQ�LKUHQ�.|USHU�DOV� DEJHVSDOWHQ� YRQ� LKUHU� 3HUV|QOLFKNHLW� � GHU� .|USHU� EHVWLPPW� �EHU� VLH XQG� QLFKW�DQGHUVKHUXP�� (LQ� 7UDQVSODQWLHUWHU� GU�FNW� GLHVH� (PSILQGXQJHQ� XQG�bQJVWH� IROJHQG�DXV�� Å,FK� ELQ� EHUHLW� I�U� HLQ� QHXHV� +HU]�� DEHU� LFK� KRIIH�� GD�� HV� DXFK� EHUHLW� LVW�� PLFK� ]X�DN]HSWLHUHQ��:DV�LVW��ZHQQ�LFK�LKP�QLFKW�]XVDJH�XQG�ZLU�QLFKW�PLWHLQDQGHU�DXVNRPPHQ"�:DV�LVW��ZHQQ�HV� VLFK�ZHLJHUW��PLFK�DQ]XQHKPHQ"´ �3HDUVDOO�������� 6��������� 'LHVH�6HSDUDWLRQ�YRQ� .|USHU� XQG� 3HUV|QOLFKNHLW� VWHOOW� HLQH� JUR�H� %HGURKXQJ� GHU� ,GHQWLWlW� I�U� GLH�3DWLHQWHQ� GDU� � $QJVW�� 8QVLFKHUKHLW� �EHU� GLH� ZHLWHUH� =XNXQIW�� +LOIORVLJNHLWVJHI�KOH�XQG�9HU]ZHLIOXQJ�GHU�SUlRSHUDWLYHQ�3KDVH�VWHOOHQ�VLFK�ZLHGHU�HLQ��KlXILJ�EHJOHLWHW�YRQ�'HSUHVVLRQHQ��&DLQH�	�2�%ULHQ���������,Q�GLHVHU�6LWXDWLRQ�lX�HUW�HLQ�%HWURIIHQHU�YROOHU�%LWWHUNHLW��Å)LYH�RI�XV�ZHUH�WUDQVSODQWHG�VXFFHVVLYHO\��7KUHH�RI�XV�DUH�GHDG��$QG�QRZ�,�DP�LQ�KRVSLWDO�����,W�V�OLNH�WKH�VWRU\�RI�WKH�7HQ�/LWWOH�,QGLDQV��ZKR�ZLOO�EH�WKH�QH[W�RQH�WR�JR"´ �%XQ]HO�HW� DO��� ����G�� S�� ������ 'D� FD�� ���� DOOHU� $EVWR�XQJVHSLVRGHQ�PHGL]LQLVFK� HUIROJUHLFK�EHKDQGHOW�ZHUGHQ�N|QQHQ��<DFRXE��$OLYL]DWRV��.KDJKDQL�	�0LWHFKHOO���������I ROJW�HLQHU�VROFKHQ� .ULVH� PHLVW� HLQH� UHDOLVWLVFKHUH� (LQVFKlW]XQJ� GHU� %HGURKOLFKNHLW� ZHLWHUHU�P|JOLFKHU�$EVWR�XQJVUHDNWLRQHQ��6KDSLUR��������(LQH�EHGHXWHQGH�+HUDXVIRUGHUXQJ�ZlKUHQG�GHV�HUVWHQ�SRVWRSHUDWLYHQ�-DKUHV�EHVWHKW�I�U�GLH�3DWLHQWHQ�LQ�GHU�$XIJDEH��V LFK�ZLHGHU�LQ�GHQ�$OOWDJ�HLQ]XILQGHQ�XQG�VR]LDO�]X�UHLQWHJULHUHQ�� 'LH� :LHGHUHLQJOLHGHUXQJ� LQ� GDV� )DPLOLHQV\VWHP� VRZLH� GLH� 1HXRULHQ �WLHUXQJ�LQQHUKDOE�GHU�3DUWQHUVFKDIW�VLQG�GDEHL�YRQ�K|FKVWHU�3ULRULWlW��)RUVFKXQJHQ�XQG�NOLQLVFKH�(UIDKUXQJHQ�KDEHQ�JH]HLJW��G DVV�GLHVH�6FKULWWH�PLW�HQRUPHQ�3UREOHPHQ�I�U�DOOH� %HWHLOLJWHQ� YHUEXQGHQ� VLQG� XQG� HLQH� 5�FNNHKU� ]X� SUlRSHUDWLYHQ� 9HUKlOWQLVVHQ�
�� +HU]WUDQVSODQWLHUWH��GLH�VLFK�PLW�*HGDQNHQ�DQ�GHQ�6SHQGHU�XQG�6FKXOGJHI�KOHQ�LKP�JHJHQ�EHU�TXlOHQ��WHQGLHUHQ�GD]X��GLH�$EVWR�XQJVUHDNWLRQ�DOV�5DFKH�GHV�6SHQGHUV�]X�HUOHEHQ�� ZDV�VLH�VLFK�LP�5DKPHQ�HLQHU�´NULPLQHOOHQ´�+DQGOXQJ�JHQRPPHQ�KlWWHQ��ZHUGH�LKQHQ�QXQ�ZLHGHU�JHQRPPHQ��Å&RXOG�LW�KDSSHQ�WKDW�DIWHU�HYHU\WKLQJ�,�KDYH�GRQH�WR�WKH�GRQRU�KH�ZLOO�WDNH�KLV�UHYHQJH�E\�UHMHFWLQJ�PH"´�.QLMQLN��������S�������
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RGHU�JDU�GHQ�� ZlKUHQG�GHV�7UDQVSODQWDWLRQVSUR]HVVHV�HUWUlXPWHQ� � LGHDOHQ�IDPLOLlUHQ�=XVWlQGHQ� QXU� VHKU� VHOWHQ� P|JOLFK� LVW� �$OOHQG HU� HW� DO��� ������ &KULVWRSKHUVRQ�� ������*UXQGE|FN��%XQ]HO�	�6FKXEHUW���������(LQH�EHVRQGHUH�(UVFKZHUQLV� OLHJW�GDEHL� LQ�GHU�9HUVFKLHEXQJ� GHU� WUDGLWLRQHOOHQ� IDPLOLlUHQ� 5ROOHQ� LP� /DXIH� GHV� 7UDQVSODQWDWLRQV �SUR]HVVHV� �V�D�� $EVFKQLWW� ���������� $XIJUXQG� GHU� (UNUD QNXQJ� GHV� PHLVW� PlQQOLFKHQ�)DPLOLHQPLWJOLHGHV�KDW�GLH�)DPLOLH�JHOHUQW��RKQH�GLHVHQ�]X�IXQNWLRQLHUHQ� ² QXU�XQJHUQH�JHEHQ�GLH�3DUWQHULQQHQ�HLQHQ�7HLO�LKUHU�QHXHQ��VHOEVWZHUWEHVWlWLJHQGHQ�9HUDQWZRUWXQJ�XQG� $NWLYLWlW� ZLHGHU� DQ� GHQ� 3DUWQHU� DE� XQG� N|QQHQ� LKP� RI WPDOV� QXU� VFKZHU�(LJHQYHUDQWZRUWOLFKNHLW� VRZLH� GHQ� 6WDWXV� HLQHU� JHVXQGHQ� 3HUVRQ� ]XELOOLJHQ�� 6R�HQWVWHKHQ�KlXILJ�.RQIOLNWH�LQQHUKDOE�GHU�IDPLOLlUHQ�%H]LHKXQJHQ�XQG�3UREOHPH�LQ�GHU�DIIHNWLYHQ�%H]LHKXQJVDXIQDKPH��GLH�LQ�HLQHU�I�U�+HU]HPSIlQJHU�W\SLVFK�HUK|KWH Q�5DWH�DQ�7UHQQXQJHQ�XQG�6FKHLGXQJHQ�UHVXOWLHUHQ��&DLQH�	�2�%ULHQ��������*UXQGE|FN�HW�DO��������� 0DL�� ������ 0DL� 	� 0F.HQ]LH�� ������ 5RGJHUV�� ������� $XIJUXQG� XPIDQJUHLFKHU�ODQJMlKULJHU� (UIRUVFKXQJHQ� GHU� %H]LHKXQJVTXDOLWlW� YRQ�+HU]HPSIlQJHUQ� XQG� GHUHQ�3DUWQHUQ PXVVWHQ� %XQ]HO�� /DHGHUDFK�+RIPDQQ� XQG� 6FKXEHUW� ������� DXI� HLQHQ�QHJDWLYHQ�(IIHNW�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�DXI�GLH�%H]LHKXQJ�GHU�%HWURIIHQHQ�VFKOLH�HQ��$XFK�HLQLJH�-DKUH�QDFK�HUIROJWHU�7UDQVSODQWDWLRQ�lX�HUWHQ�GLH�%H]LHKXQJV �SDUWQHU� YHUVWlUNWH� .RPPXQLNDWLRQVSUREOHPH� VRZLH� 6FKZLHULJNHLWHQ� LP� 5ROOHQYHU �KDOWHQ�� LP� HPRWLRQDOHQ� (QJDJHPHQW� XQG� GHU� hEHUHLQVWLPPXQJ� YRQ� :HUWHQ� XQG�1RUPHQ�� $XI� GLH� ZDKUJHQRPPHQH� 'LVNUHSDQ]� ]ZLVFKHQ� GHP�:XQVFK� QDFK� HLQHP�KDUPRQLVFKHQ� /HEHQ� LP� .UHLVH� GHU� )DPLOLH� XQG� GHU� SUREOHP EHODVWHWHQ� 5HDOLWlW��UHDJLHUHQ�GLH�7UDQVSODQWLHUWHQ�PLW�8QJHGXOG��5HL]EDUNHLW�XQG�'HSUHVVLRQHQ��%XQ]HO�HW�DO�������G��6FKZLHULJNHLWHQ�GHU�VR]LDOHQ�5HLQWHJUDWLRQ�WUHWHQ�DXFK�LQ�GHQ�%HUHLFKHQ�GHV�ZHLWHUHQ�VR]LDOHQ� 8PIHOGHV� VRZLH� GHV� $UEHLWVOHEHQV� DXI�� 6R� ZH UGHQ� GLH� 3DWLHQWHQ� PLW� 8Q�VLFKHUKHLW� XQG� RIWPDOV� VRJDU� GHP� 5�FN]XJ� HKHPDOLJHU� )UHXQGH� XQG� %HNDQQWHU�NRQIURQWLHUW��7\SLVFKHUZHLVH�EHULFKWHW�HLQ�%HWURIIHQHU ��Å)RU�P\�QHLJKERXUV�,�KDYH�EHFRPH�D� PL[WXUH� RI� PLUDFOH� DQG� ]RPELH�´ �%XQ]HO� HW� DO��� ����G�� S�� ������ $XFK� DXI� 6HLWHQ� HKH�PDOLJHU� RGHU� SRWHQWLHOOHU� $UEHLWJHEHU� HUIDKUHQ� +HU]WUDQVSODQWLHUWH� 0LVVWUDXHQ� XQG�bQJVWH��Å(PSOR\HUV�DUH�WHUULILHG��WKDW�D�KHDUW�WUDQVSODQW�ZLOO�VXGGHQO\�EH�UHMHFWHG�LQ�WKH�PLGGOH�RI�WKH�IDFWRU\�IORRU�DQG�H[SORGH�RXW�RI�WKH�FKHVW��7KH\�FDQ�W�GHDO�ZLWK�LW�´ �5RGJHUV��������S�������'HPHQWVSUHFKHQG�YHUZXQGHUW�HV�QLFKW��GDVV�3DWLHQWHQ�PLW�ZHLWHUHP�5�FN]XJ�YRQ�VR]LDOHQ�$NWLYLWlWHQ� UHDJLHUHQ� �/RXJK� HW� DO��� ������ XQG�GXUFKVFKQLWWOLFK� QXU� FD�� ����
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DOOHU� +HU]WUDQVSODQWLHUWHQ� ]XU� %HUXIVWlWLJNHLW� ]XU �FNILQGHQ���� REZRKO� PLQGHVWHQV�GRSSHOW� VR� YLHOH� %HWURIIHQH� UHLQ� N|USHUOLFK� GD]X� LQ� GHU� /DJH� ZlUHQ� �(YDQV�� ������+DUYLVRQ� HW� DO��� ������ 0DL� 	� 0F.HQ]LH�� ������ 0HLVWHU�� 0F$OHHU�� 0HLVWHU�� 5LOH\� 	�&RSHODQG�� ������ 3DULV� HW� DO��� ������ 3KLSSV�� ������ 5RVHQEOXP�� 5RVH Q�� 3LQH�� 5RVHQ� 	�%RUJVWHLQ�� �������� 'LH� 'LVNUHSDQ]� ]ZLVFKHQ� GHU� VXEMHNWLYHQ� /HLVWXQJVIlKLJNHLW� XQG�GHP�PDQJHOQGHQ�=XWUDXHQ�$QGHUHU�E]Z��GHP�(UOHLGHQ�YRQ�$UEHLWVORVLJNHLW�]LHKW�DXI�6HLWHQ� GHU� 3DWLHQWHQ� *HI�KOH� YRQ� +RIIQXQJVORVLJNHLW�� )UXVWUDWLRQ�� 'HSUHVVLRQ ��JHULQJHP�6HOEVWZHUW�VRZLH�ZHLWHUHQ�5�FN]XJ�QDFK�VLFK��%XQ]HO������D���(QWVSUHFKHQG�]LHKHQ�)LVKHU� HW� DO�� ������� GLH� 6FKOXVVIROJHUXQJ�� Å������ D� VXFFHVVIXO� KHDUW� WUDQVSODQWDWLRQ�VWLOO�GRHV�QRW�JXDUDQWHH�DGHTXDWH�UHLQWHJUDWLRQ�LQWR�VRFLHW\�´��S�������,QVJHVDPW� JHVHKHQ� H[LVWLHUHQ� DXFK� LQ� GHU� =HLW� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ�HWOLFKH�6WUHVVRUHQ��GLH�XUVlFKOLFK�]X�HLQHU�UHODWLY�KRKHQ�3UlYDOHQ]�DIIHNWLYHU�6W|UXQJHQ�I�KUHQ��'LH�3DWLHQWHQ�VLQG�LP�)DOOH�DXIWUHWHQGHU�.RPSOLNDWLRQHQ�K|FKVW�IUXVWULHUW��VLH�VS�UHQ�:XW� DQJHVLFKWV� GHU� XQHUI�OOWHQ� ,GHDOLVLHUXQJHQ� GHV� /HEHQV� QDFK� GHP�+HU] �DXVWDXVFK�XQG�I�KOHQ�VLFK�VFKXOGLJ�DXIJUXQG�GHU�IRUWZlKUHQGHQ�%HODVWXQJ��GLH�VLH�I�U�LKUH�)DPLOLHQPLWJOLHGHU�GDUVWHOOHQ��5LHWKHU��6PLWK��/HZLVRQ��&RWVRQLV�	�(SVWHLQ��������6KDSLUR�� ������� 'HPHQWVSUHFKHQG� EHULFKWHW� 5RGJHUV� ������� YRQ� GHU� NOLQLVFKHQ� (U �IDKUXQJ��Å)UHTXHQWO\��VHYHUDO�PRQWKV�DIWHU�GLVFKDUJH��SDWLHQWV�EHJLQ�WR�H[SHULHQFH�WKH�UHDOLWLHV�WKH\� GLGQ�W� ZDQW� WR� KHDU� DERXW� EHIRUH� VXUJHU\� DQG� EHFRPH� GHSUHVVHG�´ �S�� ����� (LQ� |VWHU�UHLFKLVFKHU�7UDQVSODQWDWLRQVNRRUGLQDWRU�]LHKW�ZHLWHU�GHQ�6FKOXVV�� Å%HL�GHQ�7UDQVSODQ�WLHUWHQ�LVW�QDFK�GHU�2SHUDWLRQ�EH]�JOLFK�$QJVW�QXU�GLH�3DXVHQWDVWH�JHGU�FNW��QLFKW�GLH�6WRSS�WDVWH´��%XQ]HO������D��6��������'LH�+lXIXQJ�GHU�SRVWRSHUDWLYHQ�%HODVWXQJHQ�VRZ LH�GLH� IROJOLFK�HUOHEWHQ�bQJVWH�XQG�'HSUHVVLRQHQ�VWHKHQ�LQ�HQJHP�=XVDPPHQKDQJ�PLW�GHU�W\SLVFKHUZHLVH�KRKHQ�5DWH�DQ�&RPSOLDQFHSUREOHPHQ�EHL�+HU]HPSIlQJHUQ��0DL��0F.HQ]LH�	�.RVWXN���������6FKZLH �
�� 8QWHUVXFKXQJHQ��EHU�GLH�5�FNNHKU�+HU]WUDQVSODQWLHUWHU�LQ�GDV�$UEHLWVOHEHQ�ZHLVHQ�HLQH�JUR�H�9DULDQ]�LQ�GHQ�MHZHLOLJHQ�$QJDEHQ�]XU�$UEHLWVUDWH�DXI�>GLH�HLJHQH�'XUFKVLFKW�GHU�UHOHYDQWHQ�/LWHUDWXU�OlVVW�DXI�HLQH�9DULDQ]�]ZLVFKHQ������(UGPDQQ��%RQVHO�	�9DQ�GHU�0DVW��������XQG������&KULVWRSKHUVRQ��*ULHSS�	�6WLQVRQ��������VFKOLH�HQ@��'LH�8UVDFKHQ�I�U�GLH�ZHLWH�6WUHXXQJ�GHU�(UJHEQLVVH�VLQG�LQ�GHP�]HLWOLFKHQ�$E�VWDQG�GHV�(UKHEXQJV]HLWSXQNWHV�YRQ�GHU�+HU]WUDQVSODQWDWLRQ�XQG�GHU�(LQKHLWOLFKNHLW�GLHVHV�=HLWSXQNWHV�LQ�GHU�MHZHLOLJHQ�8QWHUVXFKXQJ�VRZLH�LQ�GHU�%HU�FNVLFKWLJXQJ�YRQ�9ROO]HLW���7HLO]HLW� RGHU�HKUHQDPWOLFKHU�$UEHLW�]X�VHKHQ��%RWVIRUG����������� 1HEHQ�bQJVWHQ�XQG�0LVVWUDXHQ�DXI�6HLWHQ�GHU�$UEHLWJHEHU�ZHUGHQ�ZHLWHUH�8UVDFKHQ�I�U�GLH�DXIIlOOLJH�'LVNUHSDQ]�]ZLVFKHQ�GHP�SK\VLVFKHQ�7UDQVSODQWDWLRQVHUIROJ�XQG�GHU�5�FNNHKU�GHU�7UDQVSODQWLHUWHQ�LQV�$UEHLWVOHEHQ�GLVNXWLHUW��'HPQDFK�ZHUGHQ�EHGHXWVDPH�3UlGLNWRUHQ�LQ�GHP�$OWHU�GHU�3DWLHQWHQ��GHU�'DXHU�GHU�(UNUDQNXQJ�YRU�GHU�+HU]WUDQVSODQWDWLRQ��YHUVLFKHUXQJVWHFKQLVFKHQ�XQG�ILQDQ]LHOOHQ�$VSHNWHQ��GHP�*UDG�GHU�6HOEVWlQGLJNHLW GHU�$UEHLWVWlWLJNHLW��GHQ�VR]LR|NRQRPLVFKHQ�%HGLQJXQJHQ�LP�MHZHLOLJHQ�/DQG�VRZLH�LQ�GHU�SV\FKLVFKHQ�9HUDUEHLWXQJ�GHV�7UDQVSODQWDWLRQVJHVFKHKHQV�JHVHKHQ���%RUVW��������%RWVIRUG��������0HLVWHU�HW�DO����������



*UXQGOHJHQGH�PHGL]LQLVFKH�XQG SV\FKLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ ��

ULJNHLWHQ�PLW�GHU�%HIROJXQJ�GHU�lU]WOLFKHQ�$QZHLVXQJHQ�]HLJHQ� GLH�%HWURIIHQHQ�KLQ�VLFKWOLFK�GHU� UHJHOPl�LJHQ�XQG�NRUUHNWHQ�(LQQDKPH� LKUHU�0HGLNDPHQWH��GHU�(LQKDO �WXQJ� QRWZHQGLJHU� 'LlWHQ�� LKUHU� SK\VLVFKHQ� 5HKDELOLWDWLRQ� VRZLH� GHU�:DKUQHKPXQJ�YRUJHVFKULHEHQHU�.RQWUROOXQWHUVXFKXQJHQ�RGHU�%LRSVLHQ��(UGPDQ�HW�DO��������� 6KDSLUR���������-H�QDFK�%HUHLFK�YDULLHUW�GLH�IHVWJHVWHOOWH�1RQFRPSOLDQFHUDWH�EHL�+HU]HPSIlQJHUQ�]ZLVFKHQ���������*UDG\��5XVVHOO��6ULQLYDVDQ��&RVWDQ]R�	�3LIDUUH������E�� �� 1XU�FD��HLQ�9LHUWHO�GHU�%HWURIIHQHQ�VFKHLQW�GDEHL�NHLQH�3UREOHPH�LQ�]XPLQGHVW�HLQHP�%H UHLFK�GHU�%HIROJXQJ�lU]WOLFKHU�5DWVFKOlJH� ]X� ]HLJHQ� �'HZ�HW� DO��� ����F���'HPHQWVSUHFKHQG�KDW�HLQ�*UR�WHLO� KHU]WUDQVSODQWLHUWHU� 3HUVRQHQ� XQWHU�.RQVHTXHQ]HQ� YRQ�1RQFRPSOLDQFH�]X� OHLGHQ��'LH�PDQJHOKDIWH�0LWDUEHLW�NDQQ�8UVDFKH� I�U�hEHUJHZLFKW��$XVZLUNXQJHQ�YRQ 'URJHQNRQVXP��$EVWR�XQJVUHDNWLRQHQ�XQG�VRJDU�7RG �� VHLQ� �*UDG\�� -DORZLHF�	�:KLWH�:LOOLDPV������D��*UDG\�HW�DO�������E���'DEHL�VFKlW]HQ�HLQLJH�$XWRUHQ�GLH�PDQJHO �KDIWH� 0LWDUEHLW� HLQLJHU� 3DWLHQWHQ� DOV� YHUGHFNWHQ� XQG� SDVVLYHQ� 6XL]LGYHUVXFK� HLQ��6FKZHL]HU�HW�DO���������6KDSLUR��������V��$EVFKQLWW�����������,Q�GLHVHP�6LQQH�EHULFKWHW�HLQ�%HWURIIHQHU��Å,FK�KDEH�GXUFKJHVSLHOW��ZLH�HV�GHQQ�ZRKO�ZlUH��ZHQQ�LFK�GDV�&LFORVSRULQ�DEVHW]H��'HU� LQQHUHQ� $EZHKU� GLH� =lKQH� ZLHGHU� ZDFKVHQ� ODVVH�� (LQH� $XVVWHLJHUYLVLRQ���´� �&ODXVVHQ��������6���������'DV�(QGH�GHV�HUVWHQ�SRVWRSHUDWLYHQ�-DKUHV�VWHOOW�I�U�GLH�PHLVWHQ�+HU]HPSIlQJHU�HLQHQ�EHGHXWHQGHQ�(LQVFKQLWW�GDU��6RIHUQ�VLH�QLFKW�DNXW�XQWHU�HLQHU�$EVWR�XQJVNULVH�OHLGHQ��IHLHUQ� VLH� ,KUHQ� ´HUVWHQ� *HEXUWVWDJ´�� 'LH� :DKUVFKHLQOLFKNHLW� GH V� $XIWUHWHQV� YRQ�,QIHNWLRQVHUNUDQNXQJHQ�XQG�$EVWR�XQJVUHDNWLRQHQ�ZLUG�QXQ�JHULQJHU��GHU�$NWLRQV �UDGLXV�XQG�GLH�0RELOLWlW�GHU�3DWLHQWHQ�QHKPHQ�VWlQGLJ�]X��7\SLVFKHUZHLVH�NHKUW�UXQG�XP�GHQ�HUVWHQ�-DKUHVWDJ�GHU�7UDQVSODQWDWLRQ�GLH�5RXWLQH�GHV�$OOWDJV�XQG�HLQ H�JHZLVVH�´1RUPDOLWlW´� LQ�GDV�/HEHQ�GHU�+HU]HPSIlQJHU�XQG�LKUHU�QDKHQ�$QJHK|ULJHQ�]XU�FN��.XKQ�HW� DO��� ����E�� �6KDSLUR�� �������(LQ� OHW]WHU�0HLOHQVWHLQ� LP�+HU]WUDQVSODQWD WLRQV�SUR]HVV� VFKHLQW�PLW� GHU� �� ]X�GLHVHP�=HLWSXQNW�KlXILJ� HUIROJWHQ� � $QSDVVXQJ� DQ�GDV�
�� $XI�GHU�*UXQGODJH�HLQVFKOlJLJHU�/lQJVVFKQLWWVWXGLHQ�NRQQWH�HUPLWWHOW�ZHUGHQ��GDVV�VLFK�GDV�$XVPD��DQ�1RQFRPSOLDQFH�PLW�]XQHKPHQGHP�]HLWOLFKHQ�$EVWDQG�YRQ�GHU�+HU]WUDQVSODQWDWLRQ�YHUJU|�HUW��'HZ�HW�DO�������F��*UDG\�HW�DO�������E��6FKZHL]HU�HW�DO����������� 9RQ�DOOHQ�7RGHVIlOOHQ�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�ZHUGHQ�FD������DXI�PDQJHOKDIWH�&RPSOLDQFH�]XU�FNJHI�KUW��&RRSHU�HW�DO���������6FKZHL]HU�HW�DO����������� 1HEHQ�VXL]LGDOHQ�$EVLFKWHQ�XQG�DIIHNWLYHQ�6W|UXQJHQ�ZHUGHQ�ZHLWHUH�*U�QGH�I�U�&RPSOLDQFHSUREOHPH�LQ�GHQ�JHI�UFKWHWHQ�1HEHQZLUNXQJHQ�GHU�,PPXQVXSSUHVVLYD��LQ�PDQJHOQGHU�VR]LDOHU�8QWHUVW�W]XQJ��HLQHP�JHULQJHUHQ�/HEHQVDOWHU��IDWDOLVWLVFKHU�.RQWUROO�EHU]HXJXQJ�XQG�9HUOHXJQXQJ��JUR�HU�UlXPOLFKHU�'LVWDQ]�]XP�+HU]]HQWUXP�XQG�VFKOHFKWHU�%HWUHXXQJ�VRZLH�LQ�GHU�SRVWRSHUDWLYHQ�(XSKRULH�XQG�GHQ��EHU�VWHLJHUWHQ�6HKQV�FKWHQ�GHU�3DWLHQWHQ�JHVHKHQ��&RRSHU�HW�DO���������'HZ�HW�DO�������F��*UDG\�HW�DO�������D��+RIIPDQQ��������6FKZHL]HU�HW�DO���������
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/HEHQ�DOV�7UDQVSODQWLHUWHU�XQG�GLH�:LHGHUHLQJOLHGHUXQJ�LQ�GDV�VR]LDOH�/HEHQ�HUUHLFKW��%XQ]HO��:ROOHQHN��	��=XFNHUPDQQ������E���'HU� .DPSI� XP� GDV� hEHUOHEHQ� DQ� VLFK VFKHLQW� I�U� GLH� +HU]HPSIlQJHU� PLW� GHP� (U �UHLFKHQ� GHV� HUVWHQ� -DKUHVWDJHV� GHU� 7UDQVSODQWDWLRQ JHZRQQHQ�� 'DJHJHQ� GDXHUW� LKU�.DPSI�XP�HLQH�JXWH�/HEHQVTXDOLWlW�ZHLWHU�DQ�� ,Q�]DKOUHLFKHQ�6WXGLHQ�NRQQWH�JH]HLJW�ZHUGHQ�� GDVV�GHU�+HU]ZHFKVHO� EHL� HLQHP�*UR�WHLO�GHU�3DWLHQWHQ� ]X� HLQHU�GHXWOLFKHQ�9HUEHVVHUXQJ� GHU� JOREDOHQ� /HEHQVTXDOLWlW� I�KUW� � WHLOZHLVH� VRJDU� ELV� KLQ� ]X� HLQHP�$XVPD��� GDV� GHP� GHU� 1RUPDOEHY|ONHUXQJ� YHUJOHLFKEDU� LVW� �$QJHUPDQQ�� %XOOLQJHU��6SHV��=HOOQHU��.HPNHV�	�7KHLVHQ��������%XOOLQJHU��$QJHUPDQQ�	�.HPNHV������D��&DLQH��6KDUSOHV��(QJOLVK�	�:DOOZRUN��������(UGPDQ�HW�DO���������(YDQV��������*UD G\��-DORZLHF�	�:KLWH�:LOOLDPV�������� ,QVHQVp��9LODUGHOO��$UDQ]DEDO�	�/DJR���������'HXWOLFKH�WUDQV �SODQWDWLRQVEHGLQJWH�9HUEHVVHUXQJHQ�HLQ]HOQHU�/HEHQVTXDOLWlWVDVSHNWH�ILQGHQ�VLFK�YRU�DOOHP� LQ� GHQ� %HUHLFKHQ� GHU� N|USHUOLFKHQ� XQG� PHQWDOHQ� /HLVWXQJVIlKLJNHLW�� G HV�VXEMHNWLYHQ�XQG�REMHNWLYHQ�*HVXQGKHLWVVWDWXV�VRZLH�VR]LDOHU�$NWLYLWlWHQ��%RKDFKLFN�HW�DO���������%XQ]HO�HW�DO�������E��&DLQH�	�2�%ULHQ��������)LVKHU�HW�DO���������-RQHV��7D\ORU��'RZQV�	� 6SUDWW�� ����D�� 6FKHOGW� HW� DO��� �������$OOHUGLQJV�JLEW� HV� HLQHQ�QLFK W�JHULQJHQ�$QWHLO� YRQ� +HU]HPSIlQJHUQ� �FD�� ����� /RXJK� HW� DO��� ������� GHU� KLQVLFKWOLFK� VHLQHU�/HEHQVTXDOLWlW� QLFKW� YRQ� GHP� (LQJULII� GHU�+HU]WUDQVSODQWDWLRQ� SURILWLHUW� RGHU� VRJDU�XQWHU�HLQHU�9HUVFKOHFKWHUXQJ�LQ�HLQLJHQ�/HEHQVTXDOLWlWVEHUHLFKHQ�OHLGHW��%DXPDQ Q�HW�DO���������*UDG\��������/LWWOHILHOG��$EEH\��)LGXFLD��&DUGHOOD�	�*UHLJ��������0DJQL�HW�DO��������� 3UHYRVW� 	� 'HVKRWHOV�� ������� 6R� HUJLEW� VLFK� EHL� �� ����� GHU� %HWURIIHQHQ� NHLQH�9HUEHVVHUXQJ� RGHU� JDU� HLQH� 9HUVFKOHFKWHUXQJ� GHU� SV\FKRVR]LDOHQ� $QSDVVXQJ��%RKDFKLFN� HW� DO��� ������ &DLQH� 	� 2�%ULHQ�� ������� HWZD� ���� OHLGHQ� XQWHU� GHU� 9HU �VFKOLPPHUXQJ� N|USHUOLFKHU� 6\PSWRPH� � LQVEHVRQGHUH� GXUFK� 1HEHQZLUNXQJHQ� GHU�,PPXQVXSSUHVVLYD� � �-DORZLHF� HW� DO��� ������� HLQ� 'ULWWHO� GHU� %HWURIIHQHQ� HUOHEW� HLQH�=XVSLW]XQJ� VH[XHOOHU� VRZLH� ILQDQ]LHOOHU� 3UREOHPH� �+DUYLVRQ� HW� DO��� ������ 0DL� HW� DO��������� XQG� PLQGHVWHQV� GLH� +lOIWH� DOOHU� +HU]HPSIlQJHU� PXVV� VLFK� PLW� VWlUNHUHQ�3UREOHPH� LQ� ]XPLQGHVW� HLQHP� /HEHQVTXDOLWlWVDVSHNW� DXVHLQDQGHUVHW]HQ� �:RUFHVWHU��������� hEHUJUHLIHQG� EHWUDFKWHW� VFKHLQHQ� IRUWEHVWHKHQGH� 3UREOHPH� LQVEHVRQGHUH� GDV�SV\FKRVR]LDOH� %HILQGHQ� GHU� +HU]HPSIlQJHU� ]X� EHWUHIIHQ�� ZlKUHQG� SRVLWLYH� 9HU �lQGHUXQJHQ� HKHU� LQ� GHQ� %HUHLFKHQ� GHU� SK\VLVFKHQ� /HLVWXQJVIlKLJNHLW� VWDWWILQGHQ��%XQ]HO�HW�DO�������E��*UDG\��-DORZLHF�	�:KLWH �:LOOLDPV������E��0DL��������3DFND��������5RVHQEOXP� HW� DO��� ������� (LQH� +HU]HPSIlQJHULQ�� GLH� LP� /DXIH� LKUHV� +HU]WUDQV �SODQWDWLRQVSUR]HVVHV� HLQH� 9HUVFKOHFKWHUXQJ� LKUHU� /HEHQVTXDOLWlW� HUOHLGHQ� PXVVWH��
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EHULFKWHW��Å,KU�N|QQW�HXFK�QLFKW�YRUVWHOOHQ��ZLH�RIW�LFK�DP�7HOHIRQ�OLHEUHL]HQG�GDKHUUHGH��XQG�ZHQQ� LFK� GHQ� +|UHU� DXIOHJH�� Z�UGH� LFK� PLFK� DP� OLHEVWHQ� XPEULQJHQ�� ,FK� NDQQ� QXU� VDJHQ��GDJHJHQ�ZDU�PHLQ�YRULJHV�/HEHQ�*ROG�´ �6\OYLD��������
(WZD�GLH�+lOIWH�DOOHU�+HU]HPSIlQJHU�HUOHEW�PLQGHVWHQV�GDV�]HKQWH�SRVWRSHUDWLYH�-DKU��+HW]HU�� ������� 'DEHL� NRQQWH� PLWWHOV� OlQJVVFKQLWWOLFK� DQJHOHJWHU� 6WXGLHQ� JH]HLJW�ZHUGHQ��GDVV�VLFK�GLH�JOREDOH�/HEHQVTXDOLWlW�GHU�%HWURIIHQHQ�LP�/DQJ]HLWYHUODXI�QDFK�GHU� +HU]WUDQVSODQWDWLRQ� QLFKW� VLJQLILNDQW� YHUlQGHUW� XQG� YRQ� GHP� *UR�WHLO� GHU�%HWURIIHQHQ� DOV� DN]HSWDEHO� EHZHUWHW� ZLUG� �$QJHUPDQQ� HW� DO��� ������ %ULQN�� ������'H&DPSOL�HW�DO���������+HW]HU�HW�DO���������+XQW��������-RQHV��7D\ORU��'RZQV�	�6SUDWW������E���(WZD��������GHU�%HWURIIHQHQ�NDQQ�DXI�ODQJH�6LFKW�HLQ�SK\VLVFK�ZLH�SV\FKLVFK�DNWLYHV�/HEHQ�I�KUHQ��&KULVWRSKHUVRQ�HW�DO���������*DXGLDQL�HW�DO����������1LFKW�VHOWHQ�JHKW�PLW� GHP� ODQJIULVWLJHQ�5HKDELOLWDWLRQVSUR]HVV� HLQ�:DQGHO� LQ� GHU�:HUWHZHOW� YRU�VLFK� �%XQ]HO�� ����D��� 'LH� +HU]HPSIlQJHU� OHEHQ� LKUHQ� $OOWDJ� EHZXVVWHU�� YHUVS�UHQ�LQWHQVLYH�/HEHQVIUHXGH�XQG�VHW]HQ�QHXH�3ULRULWlWHQ��GLH�RIWPDOV�GDV�)DPLOLHQOHEHQ�XQG�VR]LDOH� %H]LHKXQJHQ� EHWUHIIHQ�� 6R� EHULFKWHW� HLQ�+HU]HPSIlQJHU�� Å,W� WRRN� DOPRVW� G\LQJ�UHDOO\�WR�PDNH�PH�UHDOL]H�ZKDW�ZDV�VSHFLDO�DERXW�OLYLQJ��ZK\�,�ZDQWHG�WR�OLYH��1RZ�,�IHHO�EHWWHU�DQG�PRUH�DOLYH�WKDQ�,�KDYH�LQ�\HDUV��PD\EH�HYHU��,�IHHO�WKLQJV��,�DSSUHFLDWH�WKLQJV��(DFK�PLQXWH�DQG�GD\�LV�D�WUHDVXUH�´ �&KULVWRSKHUVRQ��������S������%HODVWXQJHQ� GHU� VSlWSRVWRSHUDWLYHQ� =HLW� OLHJHQ� YRU� DOOHP� LQ� ODQJIULVWLJHQ� 1HEHQ �ZLUNXQJHQ�GHU�,PPXQVXSSUHVVLRQ�XQG�%HJOHLW HUNUDQNXQJHQ��$X�HUGHP�HUOHLGHW�HWZD�HLQ� 'ULWWHO� GHU� %HWURIIHQHQ� LQQHUKDOE� GHU� HUVWHQ� I�QI� -DKUH� HLQH� FKURQLVFKH� $E �VWR�XQJVUHDNWLRQ��7UDQVSODQWDWYDVNXORSDWKLH���&DEURO�HW�DO���������+HXEOHLQ��+DYHULFK�	� %RUVW�� ������� $XFK� EOHLEHQ� DXI� ODQJH� 6LFKW� GLH� DOV� E HVRQGHUV� EHODVWHQG� HUOHEWHQ�VH[XHOOHQ�3UREOHPH�VRZLH�bQJVWH��'HSUHVVLRQHQ��6FKODIVW|UXQJHQ��6FKZLHULJ NHLWHQ�LP�VR]LDOHQ�0LWHLQDQGHU�XQG�LP�$UEHLWVOHEHQ�EHVWHKHQ��$QJHUPDQQ�HW�DO���������%XQ]HO��:ROOHQHN�� *UXQGE|FN� 	� 6FKUDPHN�� ����D�� 'H&DPSOL� HW� DO��� ����� -RQHV� HW� DO��� ������+DUYLVRQ�HW�DO��� ������+HW]HU�HW�DO���������0H\HURZLW]��9DVWHUOLQJ��0XLHUKHDG�	�)ULVW��������� %XQ]HO� XQG� /DHGHUDFK�+RIPDQQ� ������� ]LHKHQ� DXV� LKUHQ� OlQJVVFKQLWWOLFK�DQJHOHJWHQ�8QWHUVXFKXQJHQ�VRJDU�GHQ�6FKOXVV��GDVV�VLFK�GHSUHVVLYH�XQG�G \VSKRULVFKH�6W|UXQJHQ�VRZLH�GLH�HPRWLRQDOH�/DELOLWlW�GHU�3DWLHQWHQ�DXI�ODQJH�6LFKW�YHUVFKOHFKWHUQ�XQG� HLQH� EHGHXWHQGH� .OXIW� ]ZLVFKHQ� GHU� N|USHUOLFKHQ� /HLVWXQJVIlKLJNHLW� GHU�%HWURIIHQHQ�XQG�LKUHP�SV\FKLVFKHQ�%HILQGHQ�DXV]XPDFKHQ�LVW����
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:LH� DQKDQG� GHU� 'DUVWHOOXQJ� GHU� YHUVFKLHGHQHQ� 3KDVHQ� GHV� +HU]WUDQVSODQWDWLRQV �SUR]HVVHV� GHXWOLFK� ZXUGH�� NRQIURQWLHUW� HLQ� $XVWDXVFK� GHV� HLJHQHQ� +HU]HQV� GLH�%HWURIIHQHQ� PLW� HLQHP� HQRUPHQ� %HODVWXQJVDXVPD�� VRZLH� HLQHU� 5HLKH� VSH]LILVFKHU�$QSDVVXQJVDXIJDEHQ��$OOHQGHU�HW�DO��������� EHWRQHQ��QXU�ZHQLJH�3DWLHQWHQ�GXUFKOHEWHQ�LQ�DOOHQ 3KDVHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�YHUVWlUNWH�SV\FKRVR]LDOH�6FKZLHULJ �NHLWHQ�� -HGRFK� OHLGH� MHGHU� GHU� %HWURIIHQHQ� LQ� PLQGHVWHQV� HLQHU GHU� (SLVRGHQ� XQWHU�EHVRQGHUV� DXVJHSUlJWHP� %HODVWXQJVHUOHEHQ�� 7URW] GHU� EHVRQGHUHQ� $XVSUlJXQJ� GHU�6WUHVVRUHQ�� PLW� GHQHQ� 3DWLHQWHQ� LP� 9HUODXI� HLQHU� +HU]WUDQVSODQWDWLRQ� NRQIURQWLHUW�ZHUGHQ�VRZLH�GHQ�YRQ�LKQHQ�HUOHEWHQ�'HIL]LWHQ�LQ�GHU�SRVWRSHUDWLYHQ�/HEHQVTXDOLWlW��JHEHQ� QDKH]X� DOOH� %HWURIIHQHQ� U�FNEOLFNHQG� DQ�� HV� KlWWH� VLF K� I�U� VLH� JHORKQW�� GLH�6WUDSD]HQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�DXI�VLFK�]X�QHKPHQ��$QJHUPDQQ�HW�DO���������%XQ]HO�HW�DO�������G��%XQ]HO��:ROOHQHN�	�=XFNHUPDQQ������F��'HVKLHOGV��0DQQHQ��7DLW�	�%DMDM�� �������'LHVH� HUPXWLJHQGH�6FKOXVVIROJHUXQJ�GHU�%HWURI IHQHQ� VFKHLQW�GHQ�SHUVRQHOOHQ�� ILQDQ]LHOOHQ� XQG� RUJDQLVDWRULVFKHQ� $XIZDQG� GHU� +HU]WUDQVSODQWDWLRQV �PHGL]LQ� ]X� UHFKWIHUWLJHQ�� 6LH� VROOWH� MHGRFK� QLFKW� GD]X� YHUI�KUHQ�� GHQ� ZLVVHQ �VFKDIWOLFKHQ� XQG� WKHUDSHXWLVFKHQ� %OLFN� OHGLJOLFK� DXI� GLH� (UIROJH GHU� 7UDQVSODQWD�WLRQVPHGL]LQ�]X�ULFKWHQ�XQG�GDEHL�LKUH�*UHQ]HQ�XQG�QHJDWLYHQ�$XVZLUNXQJHQ�I�U�GDV�XPIDVVHQGH�:RKOEHILQGHQ�GHU�%HWURIIHQHQ�DXV�GHP�$XJH�]X�YHUOLHUHQ�
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$XVJHKHQG�YRQ�$XVVDJHQ�%DXPDQQV� HW� DO�� �������NDQQ� HLQH�+HU]WUDQVSODQWDWLRQ�DOV�FKURQLVFKH� .UDQNKHLW� DQJHVHKHQ� ZHUGHQ� �V�� $EVFKQLWW� �������� %HL� FKURQLVFKHQ� (U �NUDQNXQJHQ�KDQGHOW� HV� VLFK�XP�HLQHQ�%HUHLFK�� LQ�GHP�GLH�PRGHUQH�0HGL]LQ�DQ� LKUH�*UHQ]HQ� VW|�W�� =ZDU� ZXUGH� HLQH� 5HLKH� PHGL]LQLVFKHU� %HKDQGOXQJVPHWKRGHQ� HQW �ZLFNHOW��GLH�/HEHQ�HUKDOWHQ�RGHU�YHUOlQJHUQ�N|QQHQ��'RFK�ZLUG�]XQHKPHQG�HYLGHQW��GDVV� GLHVH� 0HWKRGHQ� VHOEHU� HLQH� 4XHOOH� ] XYRU� XQJHDKQWHU� %HODVWXQJHQ� I�U� GLH�3DWLHQWHQ� GDUVWHOOHQ�� 6R� KDW� DXFK� HLQH� +HU]WUDQVSODQWDWLRQ� YLHOIlOWLJH� XQG� ZHLW �UHLFKHQGH�$XVZLUNXQJHQ�DXI�SUDNWLVFK�DOOH�/HEHQVEHUHLFKH�GHU�3DWLHQWHQ�XQG�]HLFKQHW�VLFK�GXUFK�HLQH�$Q]DKO�JUDYLHUHQGHU�%HODVWXQJHQ�DXV��V�� $EVFKQLWW�������'LH� )UDJH�� ZLH� %HWURIIHQH� JHQHUHOO� PLW� %HODVWXQJHQ� XPJHKHQ�� G�K�� ZHOFKH� %H �ZlOWLJXQJVDQVWUHQJXQJHQ� XQG� (PRWLRQHQ� VLH� LQ� %HODVWXQJVNRQWH[WHQ� ]HLJHQ�� LVW�*HJHQVWDQG�GHU�6WUHVVIRUVFKXQJ�XQG�VSH]LHOO�GHV�DXV� LKU�KHUYRUJHJDQJHQHQ�&RSLQJ �3DUDGLJPDV� VRZLH� HQWVSUHFKHQGHU� )RUVFKXQJVDQVlW]H�� ,P� ZHLWHVWHQ� 6LQQH� ZHUGHQ�XQWHU�Å&RSLQJ´�GLH�+HUDQJHKHQVZHLVHQ�GHV�,QGLYLGXXPV�DQ�3UREOHPH�XQG�%HODVWXQ �JHQ� YHUVWDQGHQ� �YJO�� )ORULQ�� ������� 1HEHQ� GHP� DQJORDPHULNDQLVFKHQ� 7HUPLQXV�Å&RSLQJ´�ODVVHQ�VLFK�LQ�GHU�GHXW VFKVSUDFKLJHQ�/LWHUDWXU�GLH�%HJULIIH�Å%HZlOWLJXQJ´ ����Å$XVHLQDQGHUVHW]XQJ´� VRZLH� Å%HODVWXQJV � E]Z�� 6WUHVVYHUDUEHLWXQJ´� ILQGHQ�� ,P�.RQWH[W� YRQ� NUDQNKHLWVEH]RJHQHQ� %HODVWXQJHQ�ZLUG� HQWVSUHFKHQG� YRQ� Å.UDQNKHLWV �YHUDUEHLWXQJ´� JHVSURFKHQ� 8QWHU� Å$GDSWDWLRQ´�ZLUG��EHUJUHLIHQG�GHU�3UR]HVV� VRZLH�GDV� 5HVXOWDW� GHU� $XIUHFKWHUKDOWXQJ� XQG� :LHGHUKHUVWHOOXQJ� HLQHV� *OHLFKJH �ZLFKW]XVWDQGHV� E]Z�� GHV� 3HUVRQ�8PZHOW�3DVVXQJVJHI�JHV� YHUVWDQGHQ� �YJO�� 1LWVFK��������� 6HLW� %HJLQQ� GHU� 6WUHVV� XQG� &RSLQJIRUVFKXQJ� ZXUGH� GDEHL� HLQH� 9LHO IDOW�WKHRUHWLVFKHU� $QVlW]H� PLW� YHUVFKLHGHQVWHQ� $N]HQWXLHUXQJHQ� GHV� $GDSWDWLRQVJHGDQ �NHQV�HQWZLFNHOW��YJO��]�%��)UHQFK��5RGJHUV�	�&REE��������:KLWH��������

�� 'LH�GHXWVFKH�6SUDFKH�KlOW�NHLQHQ�$XVGUXFN�I�U�HLQH�DGlTXDWH�hEHUVHW]XQJ�GHV�%HJULIIHV�Å&RSLQJ´�EH�UHLW��'HU�(LQVDW]�GHV�7HUPLQXV�Å%HZlOWLJXQJ´�ZLUG�LQ�GLHVHP�=XVDPPHQKDQJ�DOOJHPHLQ�NULWLVFK�GLVNX�WLHUW��GD�HU�GDV�WDWVlFKOLFKH0HLVWHUQ�HLQHU�EHODVWHQGHQ�6LWXDWLRQ�LPSOL]LHUH��YJO��/DX[�	�:HEHU�������7HVFK�5|PHU��6DOHZVNL�	�6FKZDU]��������7UDXWPDQQ�6SRQVHO���������'D�MHGRFK�HLQ�%HVWLPPXQJVVW�FN�PRGHUQHU�&RSLQJ�'HILQLWLRQHQ�HEHQ�LQ�GHU�8QDEKlQJLJNHLW�GHU�9HUDUEHLWXQJVUHDNWLRQHQ�YRP�WDWVlFKOLFKHQ�(UIROJ�GLHVHU�9HUVXFKH�EHVWHKW���V��$EVFKQLWW�����������VROO�LP�IROJHQGHQ�GHU�XUVSU�QJOLFKH�7HUPLQXV�Å&RSLQJ´�EH�YRU]XJWH�9HUZHQGXQJ�ILQGHQ�
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,P� IROJHQGHQ� VROOHQ� YHUVFKLHGHQH� KLVWRULVFKH� VRZLH� DNWXHOOH� $VSHNWH� GHU� &RSLQJ �IRUVFKXQJ�GDUJHVWHOOW ZHUGHQ��(LQH�XPIDVVHQGH�'DUOHJXQJ�GHV�*HJHQ VWDQGVEHUHLFKHV�ZLUG�DOOHUGLQJV�GXUFK�GLH�HNODWDQWHQ�.RQ]HSWXDOLVLHUXQJV SUREOHPH�VRZLH�GLH�9LHOIDOW�XQG� +HWHURJHQLWlW� GHU� $QVlW]H� LQ� GLHVHP� )RUVFKXQJVEHUHLFK� YHUXQP|JOLFKW� �� ,Q�GLHVHP� 6LQQH� ]LHKW� DXFK� *UHYH� �����E�� GHQ� 6FKOXVV�� Å'DV� $QVLQQHQ�� VLFK� �EHU�%HZlOWLJXQJ�JHRUGQHW�lX�HUQ�]X�VROOHQ��LVW�RKQH�=ZHLIHO�HLQH�VFKZLHULJH�+HUDXVIRUGHUXQJ�´��6�������6WDWW�GHVVHQ�VROO�LQ�GHU�IROJHQGHQ�'DUVWHOOXQJ�HLQH�)RNXVVLHUXQJ�DXI�GLH�NRJQLWLY �PRWLYDWLRQDO�UHODWLRQDOH� (PRWLRQVWKHRULH� YRQ� 5�� 6�� /D]DUXV� VRZLH� LKUH� KLVWRULVFKHQ�:XU]HOQ� HUIROJHQ�� 'LHVHU� $QVDW]� VWHOOW� PLW� VHLQHQ� ZLVVHQVFKDIWVWKHRUHWLVFKHQ� XQG�PHWKRGLVFKHQ� ,PSOLNDWLRQHQ� ELV� KHXWH� GDV� HLQIOXVVUHLFKVWH� 7KHRULHQJHElXGH� GHU�6WUHVV� XQG�&RSLQJIRUVFKXQJ� GDU� XQG� VROO� GHVKD OE� DOV� %H]XJVUDKPHQ� I�U�GLH� HLJHQH�HPSLULVFKH�$UEHLW�KHUDQJH]RJHQ�ZHUGHQ������
������+,6725,6&+(�+,17(5*5h1'(�81'�Å:85=(/1´�'(6�&23,1*�.21=(37(6'HU� %HJLQQ� GHU� V\VWHPDWLVFKHQ� &RSLQJIRUVFKXQJ� ZLUG� DXI� GDV� (UVFKHLQHQ� GHV�SURJUDPPDWLVFKHQ�%XFKHV�Å3V\FKRORJLFDO�6WUHVV�DQG�WKH�&RSLQJ�3URFHVV´�YRQ�/D]DUXV�LP�-DKUH� �����GDWLHUW��'LH�3RSXODULWlW�GHV�.RQ]HSWHV� VRZLH� HQWVSUHFKHQGHU�)RUVFKXQJV �IUDJHQ� XQG� �DUEHLWHQ� ZXFKV� VHLWGHP� GHUDUW� VSUXQJKDIW�� GDVV� KHXWH� NDXP� QRFK�/HEHQVEHUHLFKH�RGHU�/HEHQVHUHLJQLVVH�GHQNEDU�VLQG� ZHOFKH�ELVODQJ�QLFKW�PLW�GLHVHP�.RQ]HSW�LQ�9HUELQGXQJ�JHEUDFKW�ZXUGHQ��YJO��%HXWHO������D��:HEHU������D���'LH� *HQHVH� GHV� .RQ]HSWHV� VRZLH� VHLQ� VW�UPLVFKHU� (LQ]XJ� LQ� )RUVFKXQJ� XQG� 3UD[LV�ZXUGHQ� LQVEHVRQGHUH� GXUFK� GLH� YRUDQJHJDQJHQH� )RUPXOLHUXQJ� SV\FKRDQDO\ WLVFKHU�.RQ]HSWLRQHQ�LQQHUSV\FKLVFKHU�$EZHKUSUR]HVVH�VRZLH�(QWZLFNOXQJHQ�LP�%HUHLFK�GHU�H[SHULPHQWHOOHQ� 6WUHVVIRUVFKXQJ� HUP|JOLFKW�� %HLGH� Å:XU]HOQ´� GHU� &RSLQJIRUVFKXQJ�VROOHQ�QDFKIROJHQG�JHQDXHU�EHOHXFKWHW�ZHUGHQ��

�� 'LH�EHJULIIOLFKH��PHWKRGLVFKH�XQG�WKHRUHWLVFKH�'LIIHUHQ]LHUXQJ�GHV�&RSLQJ�.RQ]HSWHV�LVW�VHLW�GHQ���HU�-DKUHQ�GHUDUW�IRUWJHVFKULWWHQ��GDVV�GLH�KHXWLJH�9LHOIDOW�GHU�$QVlW]H�QLFKW�VHOWHQ�]X�9HUZLUUXQJ�I�KUW��YJO��%U�GHUO��������*UHYH������E��/D]DUXV�	�)RONPDQ��������3U\VWDY��������5�JHU��%ORPHUW�	�)|UVWHU��������6FKZDU]��6DOHZVNL�	�7HVFK�5|PHU��������XQG�HLQLJH�$XWRUHQ�VRJDU�YRQ�GHU�9HUZHQGXQJ�HLQHV�GHUDUWLJHQ�ÅXPEUHOOD�FRQFHSW´�XQG�0RGHZRUWHV��GDV�PHKU�YHUGHFNH�DOV�RIIHQOHJH��DEUDWHQ �YJO��%U�GHUO��������*UHYH������E��6FKXPDFKHU�	�5HVFKNH��������7UDXWPDQQ�6SRQVHO��������
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��������36<&+2$1$/<7,6&+(�.21=(37,21(1
+LVWRULVFK� EHWUDFKWHW� NDQQ�GDV�SV\FKRDQDO\WLVFK� JHSUlJWH�.RQ]HSW�GHU� Å$EZHKUPH �FKDQLVPHQ´�]XPLQGHVW� LQ�7HLOEHUHLFKHQ�DOV�9RUIRUP�GHV�PRGHUQHQ�&RSLQJ NRQ]HSWHV�DQJHVHKHQ� ZHUGHQ� �YJO�� %HXWHO�� ������� %HLGH� 7HUPLQL� EHVFKUHLEHQ� $VSHNWH� PHQVFK �OLFKHU�$XVHLQDQGHUVHW]XQJHQ�PLW�LQQHUHQ�RGHU�lX�HUHQ�%HODVWXQJV � RGHU�.RQIOLNWVLWXD�WLRQHQ�'HU�%HJULII�Å$EZHKU´�WDXFKWH�HUVWPDOV������LQ�GHQ�6FKULIWHQ�6LJPXQG�)UHXGV�DXI�XQG�ZXUGH� ]XQlFKVW� Å������ I�U� GDV� 6WUlXEHQ� GHV� ,FKV� JHJHQ� SHLQOLFKH� RGHU� XQHUWUlJOLFKH� 9RU�VWHOOXQJHQ� XQG� $IIHNWH� YHUZHQGHW�´ �YJO�� $�� )UHXG�� ����������� 6�� �������� ,Q� IROJHQGHQ�$UEHLWHQ�ZHLWHWH�6��)UHXG�GHQ�%HJULII�Å$EZHKU´�]X�HLQHU�DOOJHPHLQHQ�%H]HLFKQXQJ�I�U�DOOH�EHVFKUlQNW�EHZXVVWHQ�7HFKQLNHQ�DXV�� Å������ GHUHQ� VLFK�GDV� ,FK� LQ� VHLQHQ�HYHQWXHOOHQ��]XU�1HXURVH�I�KUHQGHQ�.RQIOLNWHQ�EHGLHQW�´ �6��)UHXG��������6��������1DFK�)UHXG�GLHQW�GLH�$XVO|VXQJ�GHU�7HFKQLNHQ�GHP�6FKXW]�YRU�HEHQ�GLHVHQ�.RQIOLNWHQ��GLH�VLFK�DXV�XQHU �I�OOEDUHQ�$QVSU�FKHQ�XQG�$QIRUGHUXQJHQ�LQQHUKDOE�GHV�SV\FKLVFKHQ�$SSDUDWHV�RGHU�DXV� %HGURKXQJHQ� GHU� 8PZHOW� HUJHEHQ� N|QQHQ�� 'DEHL� ZLUG� DQJHQRPPHQ�� GDVV�$QJVWVLJQDOH� GHV� ,FK� GHQ� $XVO|VHU� I�U� $EZHKUSUR]HVVH� DXVPDFKHQ�� )�U� GLH�*HVDPWKHLW� GHU� DQ� GHU� $EZHKU� EHWHLOLJWHQ� 7HFKQLNHQ� SUlJWH� $QQD� )UHXG� ����� GHQ�%HJULII� Å$EZHKUPHFKDQLVPHQ´���� 'LH� $XWRULQ� KLHOW HUVWPDOV� H[SOL]LW� ]HKQ� $EZHKU�PHFKDQLVPHQ� IHVW� �9HUGUlQJXQJ�� 5HJUHVVLRQ�� 5HDNWLRQVELOGXQJ�� ,VROLHUXQJ�� 8QJH �VFKHKHQPDFKHQ�� 3URMHNWLRQ�� ,QWURMHNWLRQ�� :HQGXQJ� JHJHQ� GLH� HLJHQH� 3HUVRQ�� 9HU �NHKUXQJ� LQV� *HJHQWHLO�� 6XEOLPLHUXQJ��� XQWHU� GHQHQ� GLH� 9HUGUlQJXQJ� HL QH� 6RQGHU�VWHOOXQJ� HLQQHKPH� �$�� )UHXG�� ����������� �� *HPHLQVDP� KDQGHOW� HV� VLFK� EHL� DOOHQ�$EZHKUPHFKDQLVPHQ� XP� Å������ XQEHZX�WH�� YRUZLHJHQG� NRJQLWLY�HUIDKUXQJVEH]RJHQH�3UR]HVVH�� GLH� HLQH� (LQHQJXQJ� RGHU� 9HU]HUUXQJ� YRQ� LQWHUVXEMHNWLYHU� 5HDOLWlW�� 6HOEVWZDKU�QHKPXQJ�RGHU�EHLGHQ�LPSOL]LHUHQ�´ �%HXWHO��������6������'LH�%HGHXWXQJ�GHU�NODVVLVFKHQ�$EZHKUPHFKDQLVPHQ�I�U�PRGHUQH�&RSLQJPRGHOOH�XQG�LKUH�(LQRUGQXQJ�LQ�GHUHQ�.ODVVLILNDWLRQHQ�YRQ�&RSLQJUHDNWLRQHQ�ZXUGH�ELVODQJ�ZHQLJ�
�� 'HU�%HJULII�Å$EZHKUPHFKDQLVPHQ´�ZHLVW�QDFK�%HXWHO��������DXI�HLQH�0DVFKLQHQDQDORJLH�KLQ�XQG�HQW�KlOW�XUVSU�QJOLFK�HLQH�ÅQHJDWLYH��]XU�FNZHLVHQGH�RGHU�GHIHQVLYH�.RQQRWDWLRQ�´ �6������$OOHUGLQJV�ZLHV�EHUHLWV�$��)UHXG�GDUDXI�KLQ��GDVV�$EZHKU�QLFKW�SHU�VH�SDWKRORJLVFK�VHL��VRQGHUQ�LQ�$EKlQJLJNHLW�VHLQHU�$OWHUVDQJH�PHVVHQKHLW��VHLQHP�*OHLFKJHZLFKW��)OH[LELOLWlW���GHU�,QWHQVLWlW�XQG�'DXHU�GHV�(LQVDW]HV�GXUFKDXV�HLQHQ�DGDSWLYHQ�:HUW�EHVl�H��$��)UHXG��������������=XU�ZHLWHUHQ�'LVNXVVLRQ�GHU�(IIHNWLYLWlW�YRQ�$EZHKUSUR�]HVVHQ�V��$EVFKQLWW������������� 1DFK�$��)UHXG�KDQGHOW�HV�VLFK�EHL�GHU�9HUGUlQJXQJ�XP�GHQ�ZLUNVDPVWHQ�DOOHU�$EZHKUPHFKDQLVPHQ��GD�PLWWHOV�GLHVHU�7HFKQLN�JDQ]H�%HUHLFKH�GHV�*HI�KOV� XQG�7ULHEOHEHQV�DXV�GHP�%HZXVVWVHLQ�HQWIHUQW�ZHUGHQ�N|QQWHQ��,Q�HEHQ�GLHVHU�)XQNWLRQ�OlJH�DEHU�DXFK�GLH�EHVRQGHUH�3DWKRORJLH�GHU�9HUGUlQJXQJ��GD�VLH�GLH�,Q�WDNWKHLW�GHU�3HUVRQ�HQGJ�OWLJ�]HUVW|UHQ�N|QQH��$��)UHXG��������������
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HLQKHLWOLFK� JHKDQGKDEW� XQG� RIWPDOV� GLVNXW LHUW�� :lKUHQG� LQ� ,FK�SV\FKRORJLVFKHU�7UDGLWLRQ�KlXILJ� HLQH�JUXQGVlW]OLFKH�8QWHUVFKHLGXQJ�]ZLVFKHQ�$EZHKU�XQG�&RSLQJ�HUIROJW��]�%��+DDQ��������+DUWPDQQ��������9DLOODQW���������VXEVXPLHUHQ�DQGHUH�$XWRUHQ�GLH�NODVVLVFKHQ�$EZHKUPHFKDQLVPHQ�DOV�VSH]LHOOH�ÅLQWUD SV\FKLVFKH´�)RUPHQ�GHU�$XV�HLQDQGHUVHW]XQJ� XQWHU� GDV� �EHUJUHLIHQGH� &RSLQJNRQ]HSW� �]�%�� /D]DUXV� 	� )RONPDQ��������YJO��$EVFKQLWW�����������+HXWH�ILQGHQ�VLFK�SV\FKRDQDO\WLVFK�DXVJHULFKWHWH�%HZlOWLJXQJVNRQ]HSWH�LQVEHVRQGHUH�LQ� GHU� /LWHUDWXU� ]XU� .UDQNKHLWVEHZlOWLJXQJ� �YJO�� %U�GHUO�� +DOVLJ� 	� 6FKU|GHU�� ������*DXV�	�.|KOH��������6FKXPDFKHU�	�5HVFKNH���������*HPl��GHU�HLQVFKOlJLJHQ�/LWHUDWXU�VWHOOHQ�9HUGUlQJXQJ�XQG�9HUOHXJQXQJ �� VRJDU�GLH�]HQWUDOHQ�&RSLQJIRUPHQ�FKURQLVFK�NUDQNHU�3DWLHQWHQ�GDU��]�%��%XQ]HO��*UXQGE|FN 	�6FKXEHUW������E�����
��������675(66.21=(37,21(1
'LH�$XVHLQDQGHUVHW]XQJ�PLW�6WUHVV�XQG�VHLQHQ�$XVZLUNXQJHQ�DXI�2EMHNWH�VRZLH�GLH�N|USHUOLFKH� XQG� SV\FKLVFKH� 9HUIDVVXQJ� GHV� 0HQVFKHQ� KDW� HLQH� OlQJHUH� 7UDGLWLRQ� ��(LQH�V\VWHPDWLVFKH�ZLVVHQVFKDIWOLFKH�+HUDQJH KHQVZHLVH�DQ�GDV�7KHPD�VHW]WH�0LWWH�GHU���HU� -DKUH� LP� 5DKPHQ� GHU� VRJHQDQQWHQ� Å6WUHVVIRUVFKXQJ´� HLQ�� %LV� KHXWH� ZXUGH� LQ�GLHVHP�)RUVFKXQJV]ZHLJ�HLQH�GHUDUWLJH�)�OOH�YHUVFKLHGHQHU�6WUHVVDVSHNWH�EHOHXFKWHW��GDVV� VLFK� GDV� KHXWLJH� 6WUHVVNRQ]HSW� ² LP� *HJHQVDW]� ]X VHLQHU� UHFKW� HLQKHLWOLFKHQ�XPJDQJVVSUDFKOLFKHQ� 9HUZHQGXQJ� ² LP� ZLVVHQVFKDIWOLFKHQ� *HEUDXFK� GXUFK� HLQH�YHUZLUUHQGH� 9LHOGHXWLJNHLW� DXV]HLFKQHW�� (LQH� NRQVHQVIlKLJH� RGHU� SUDNWLNDEOH� 'HIL �QLWLRQ� I�U� GHQ� 6WUHVVEHJULII� ]X� ILQGHQ�� VWHOOW� VLFK� GHPHQWVSUHFKHQG� DOV� DQQlKHUQG�XQP|JOLFK�GDU��YJO��%HXWHO���������9RU�GLHVHP�+LQWHUJUXQG�]LHKW�1LWVFK��������GHQ�ELV�KHXWH�J�OWLJHQ�6FKOXVV�� Å(LQH� HLQGHXWLJH�%H]LHKXQJ�]ZLVFKHQ�GHP�:RUW�Å6WUH�´�XQG�GHP�GDPLW� JHPHLQWHQ� %HJULIIVLQKDOW� KDW� VLFK� ELVKHU� QLFKW� HWDEOLHUW�´ �6�� ����� 'HPHQWVSUHFKHQG�
�� 'LH�EHJULIIOLFKH�'LIIHUHQ]LHUXQJ�YRQ�Å9HUOHXJQXQJ´�XQG�Å9HUGUlQJXQJ´�ZLUG�LQ�HLQVFKOlJLJHQ�$UEHL�WHQ�QLFKW�LPPHU�HLQKHLWOLFK�YRUJHQRPPHQ��%U�GHUO�HW�DO���������JUHQ]HQ�9HUGUlQJXQJ�DOV�NRQWLQXLHUOLFKHQ�9RUJDQJ�YRQ�9HUOHXJQXQJ�DOV�HLQPDOLJHQ�9RUJDQJ�DE�XQG�ZHLVHQ�DXI�GLH�RIWPDOV�V\QRQ\PH�9HUZHQGXQJ�GHU�%HJULIIH�Å$EZHKU´�XQG�Å9HUOHXJQXQJ´�KLQ��� (UVWH�(UZlKQXQJHQ�GHV�6WUHVV�%HJULIIHV�LQ�VHLQHU�KHXWLJHQ�%HGHXWXQJ�ILQGHQ�VLFK�EHUHLWV�LQ�GHU�HQJ�OLVFKHQ�/LWHUDWXU�GHV�����-DKUKXQGHUWV��YJO��1LWVFK���������:lKUHQG�Å6WUHVV´�LQ�GHQ�HUVWHQ�-DKUKXQGHUWHQ�VHLQHU�9HUZHQGXQJ�GLH�%HGHXWXQJ�YRQ�0�KVDO��=ZDQJVODJH��1RW�XQG�.XPPHU�EHLQKDOWHWH��IDQG�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�����-DKUKXQGHUWV�HLQ�%HGHXWXQJVZDQGHO�LP�5DKPHQ�GHU�0HFKDQLN�E]Z��GHU�(ODVWL]L�WlWVWKHRULH�VWDWW��8QWHU�ÅORDG´�ZXUGH�GLH�DXI�HLQHQ�.|USHU�HLQZLUNHQGH�lX�HUH�.UDIW�YHUVWDQGHQ��XQWHU�ÅVWUHVV´�GLH�IROJOLFK�LP�.|USHU�HU]HXJWH�LQQHUH�6SDQQXQJ�XQG�XQWHU�ÅVWUDLQ´�GLH�UHVXOWLHUHQGH�9HUIRU�PXQJ�GHV�.|USHUV��VRJ��Å+RRNVFKHV�*HVHW]´��YJO��+LQNOH���������/D]DUXV�	�)RONPDQ���������(LQH�9HU�NQ�SIXQJ�]ZLVFKHQ�6WUHVV�XQG�N|USHUOLFKHQ�(UNUDQNXQJHQ�ZXUGH�EHUHLWV�$QIDQJ�GHV�����-DKUKXQGHUWV�JH�NQ�SIW� 6LU�:LOOLDP�2VOHU�VDK������GLH�8UVDFKH�I�U�$QJLQD�SHFWRULV�LQ�HLQHU�%HODVWXQJ�GXUFK�Å5DVW� XQG�5XKHORVLJNHLW´��GLH�HU�DOV�Å6WUHVV´�EH]HLFKQHWH��QDFK�/D]DUXV�	�)RONPDQ���������
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EH]HLFKQHQ� HLQLJH� )RUVFKHU� GHQ� 6WUHVVEHJULII� DOV� �EHUIO�VVLJ� XQG� XQQ�W]� �YJO��-HUXVDOHP��������RGHU�SOlGLHUHQ�VRJDU�I�U�GLH�/LTXLGLHUXQJ�GHV�.RQ]HSWHV��YJO��/DX[���������7URW]�GLHVHU�HQWPXWLJHQGHQ�6FKOXVVIROJHUXQJHQ�VROOHQ�QDFKIROJHQG�HLQLJH UHSUl�VHQWDWLYH� .RQ]HSWH� DXV� YHUVFKLHGHQHQ� (QWZLFNOXQJVULFKWXQJHQ� XQG� ²SKDVHQ� GHU�6WUHVVIRUVFKXQJ� GDUJHVWHOOW� ZHUGHQ�� 'LHVH� %HWUDFKWXQJHQ� HUP|JOLFKHQ� HLQ� EHVVHUHV�9HUVWlQGQLV�PRGHUQHU�6WUHVV � XQG�&RSLQJGHILQLWLRQHQ�VRZLH�GHU�0RGHOOYRUVWHOOXQJHQ�GHU�NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOHQ�(PRWLRQVWKHRULH�YRQ�/D]DUXV����'HU� (UOlXWHUXQJ� YHUVFKLHGHQHU� 6WUHVVGHILQLWLRQHQ� VHL� DOOHUGLQJV� LKU� NOHLQVWHU� �EHU �JUHLIHQG�DN]HSWLHUWHU�1HQQHU�YRUDXVJHVFKLFNW��$OOHQ�'HILQLWLRQHQ�OLHJW�GLH�HLQJlQJLJH�,GHH� ]XJUXQGH�� GDVV� YRQ 6WUHVV� EHWURIIHQH�2UJDQLVPHQ� LQ� GHU� MHZHLOLJHQ�$XVJDQJV �VLWXDWLRQ� HLQHP�'UXFN�GXUFK� %HODVWXQJHQ� DXVJHVHW]W� VLQG�� GHU� LKUH�$QSDVVXQJVNDSD �]LWlW�EHDQVSUXFKW��YJO��/DX[��������/DX[�	�:HEHU��������1LWVFK���������Å%HODVWXQJHQ´�ZHUGHQ�GDEHL�WKHRULHQ�EHUJUHLIHQG �DOV�(UHLJQLVVH�RGHU�6LWXDWLRQHQ�GHILQLHUW��LQ�GHQHQ�VLFK�EHVWLPPWH�LQQHUH�RGHU�lX�HUH�.RPSRQHQWHQ�LQ�HLQHP�=XVWDQG�EHILQGHQ��GHU�YRP�,QGLYLGXXP� DOV� VFKlGLJHQG� RGHU� EHHLQWUlFKWLJHQG� HUOHEW� ZLUG� �5HLFKHUWV�� �������%HODVWXQJHQ�VWHOOHQ�GHPQDFK�GLH�%HIULHGLJXQ J�ZHVHQWOLFKHU�%HG�UIQLVVH�I�U�GDV�,QGL�YLGXXP� LQ�)UDJH��$OOWDJVVSUDFKOLFK�ZHUGHQ�%HODVWXQJHQ�DXFK�DOV�Å6WUHVV VLWXDWLRQHQ´�RGHU�Å6WUHVVEHODVWXQJHQ´�EH]HLFKQHW��ZHLWHUH�ZLVVHQVFKDIWOLFKH�6\QRQ\PH�VLQG�LQ�GHQ�%HJULIIHQ� Å6WUHVVRUHQ´�� Å%HDQVSUXFKXQJHQ´� RGHU� Å$QIRUGHUXQJHQ´� ]X� VHKHQ� �YJO��+HLP��������
����������'$6�5($.7,216%(7217(�675(66.21=(37
$OV� 9DWHU� GHU� PRGHUQHQ� 6WUHVVIRUVFKXQJ� JLOW� GHU� 8QJDUNDQDGLHU� 6HO\H� ������� ������������������ GHU� VHLQ� 6WUHVVNRQ]HSW� YRUZLHJHQG� DQKDQG� WLHUH[SHULPHQWHOOHU� 8QWHU �VXFKXQJHQ� HUVWHOOWH��'HPHQWVSUHFKHQG� LVW�GDV�.RQ]HSW�YRQ�6HO\H� DOV� HLQH�ELRORJLVFK�RULHQWLHUWH�PHGL]LQLVFKH�'HILQLWLRQ�YRQ�6WUHVV�]X�YHUVWHKHQ��GLH�DXI�GHQ�+XPDQEHUHLFK��EHUWUDJHQ�ZXUGH��&KDUDNWHULVWLVFK� I�U�GLH� UHDNWLRQVEHWRQWH�.RQ]HSWXDOLVLHUXQJ�YRQ�6WUHVV� LVW� GLH� VFKZHUSXQNWPl�LJH� %HWUDFKWXQJ�YRQ� 5HDNWLRQHQ�GHV�/HEHZHVHQV�XQWHU�%HODVWXQJHQ��GLH�SRVW�IDFWR�DQDO\VLHUW�ZHUGHQ��YJO��0DVRQ������D���'HP]XIROJH�]LHKHQ�%HODVWXQJHQ�� XQVSH]LILVFK� XQG� XQDEKlQJLJ� YRQ� LKUHP� MHZHLOLJHQ� ,QKDOW� RGHU� GHP�EHWURIIHQHQ�2UJDQLVPXV��YLHOPHKU�LQ�$EKlQJLJNHLW�YRQ�LKUHU�$XIWUHWHQVKlXILJNHLW�XQG�,QWHQVLWlW�� HLQH� UHJHOKDIWH�$EIROJH�YRQ�QHUYDOHQ�XQG�HQGRNULQRORJLVFKHQ�5HDNWLRQHQ�QDFK� VLFK� �VRJ�� Å8QVSH]LILWlWVDQQDKPH´��� Å6WUH�� LVW� GLH� XQVSH]LILVFKH� 5HDNWLRQ� GHV�
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2UJDQLVPXV� DXI� MHGH� $QIRUGHUXQJ�´ �6HO\H�� ����������� 6������� 6HO\H� EH]HLFKQHW� GLHVHV�XQVSH]LILVFKH� 6\QGURP� DOV� Å$OOJHPHLQHV� $GDSWDWLRQV�6\QGURP´� �$$6��� GDV� LQ� GUHL�3KDVHQ� YHUOlXIW��$XI� HLQH� LQLWLDOH� $ODUPSKDVH PLW� DOOJHPHLQHU�SV\FKRSK\VLRORJLVFKHU�$NWLYLHUXQJ�IROJW�EHL�)RUWGDXHUQ�GH U�%HODVWXQJHQ�HLQH�:LGHUVWDQGVSKDVH� GLH�VFKOLH�OLFK�]XU�(UVFK|SIXQJ PLW�2UJDQVFKlGHQ�RGHU�]XP�7RG� I�KUW� �6HO\H��������������������'LH�]HQWUDOHQ�$QQDKPHQ�]XU�FKDUDNWHULVWLVFKHQ�XQVSH]LILVFKHQ�6WUHVVUHDNWLRQ�ZXUGHQ�YRQ�6HO\H�XQG�0LWDUEHLWHUQ�DXI�GHQ�+XPDQEH UHLFK��EHUWUDJHQ��YJO��7DFKp�	�6HO\H��������
����������'$6�67,08/86%(7217(�675(66.21=(37
,P�*HJHQVDW]�]XP�UHDNWLRQVEHWRQWHQ�6WUHVVNRQ]HSW��GDV�6WUHVV�DXVVFKOLH�OLFK�DXI�6HL �WHQ�GHU�3HUVRQ YHUDQNHUW�� VWHKHQ� LQ� VWLPXOXV� RGHU�UHL]EHWRQWHQ�.RQ]HSWLRQHQ�6WUHV V�LQGLNDWRUHQ�DXI�GHU�6LWXDWLRQVVHLWH LP�)RNXV�GHU�%HWUDFKWXQJ��+LHU�ZLUG�YRQ�%HGLQJXQ �JHQ� LQ� GHU� 8PJHEXQJ� GHV� 2UJDQLVPXV� RGHU� GHV� 6XEMHNWHV� DXVJHJDQJHQ�� GLH� LQ� GHU�/DJH�VLQG��6W|UXQJVUHDNWLRQHQ�DXV]XO|VHQ��6ROFKH�DXVO|VHQGHQ�%HODVWXQJHQ�RGHU�6WUHV �VRUHQ�N|QQHQ�VRZRKO�HLQ]HOQH�SK\VLNDOLVFKH�5HL]H�DOV�DXFK�NRPSOH[HUH�(UHLJQLVVH�YRQ�JU|�HUHU�%HGHXWXQJ���]�%��HLQH�VFKZHUH�(UNUDQNXQJ� � GDUVWHOOHQ��6WUHVV�GLHQW�LQ�GLH VHP�.RQ]HSW�]XU�.HQQ]HLFKQXQJ�GHU�lX�HUHQ�5HL]JHJHEHQKHLWHQ��ZLUG�DOVR� XPZHOWEH]RJHQGHILQLHUW��'LHVH�.HQQ]HLFKQXQJ�lX�HUHU�5HL]JHJHEHQKHLWHQ�DOV�Å6WUHVV´�LVW�XQV�DXV�GHU�8PJDQJVVSUDFKH�EHNDQQW��+HNWLN��.RQIOLNWH��H[WUHPH�%HODVWXQJHQ� VLQG�Å6WUHVV´��(LQH� UHSUlVHQWDWLYH� VLWXDWLRQVEH]RJHQH� 6WUHVVNRQ]HSWLRQ� LVW� LQ� GHU� VRJHQDQQWHQ� /LIH�(YHQW�)RUVFKXQJ� ]X� VHKHQ� �]�%�� )LOLSS�� ����D�� +lIQHU�� ������ +ROPHV� 	� 5DKH�� ������+ROPHV�	�0DVXGD���������,P�3ULQ]LS�ZHUGHQ�GDEHL�DOOH�HLQVFKQHLGHQGHQ�(UHLJQLVVH�LP�/HEHQ�HLQHV�0HQVFKHQ��VRZRKO�QHJDWLYHU�$UW��$UEHLWVORVLJNHLW��7RG�HLQHU�QDKHVWHKHQ �GHQ� 3HUVRQ�� 2SHUDWLRQHQ�� DOV� DXFK� SRVLWLYHU� $UW� �+HLUDW�� *HEXUW� HLQHV� .LQGHV�� DOV�0DQLIHVWDWLRQ� YRQ� Å6WUHVV´� EHWUDFKWHW�� $VSHNWH� UHL]]HQWULHUWHU� .RQ]HSWLRQHQ� ILQGHQ�VLFK�GHV�ZHLWHUHQ�LQ�DUEHLWVZLVVHQVFKDIWOLFKHQ�6WUHVVNRQ]HSWLRQHQ��LQ�GHQHQ�REMHNWLYH�$QIRUGHUXQJHQ� DP�$UEHLWVSODW]� � ZLH� /lUP� RGHU� =HLWGUXFN� � ,QGLNDWRUHQ� I�U� 6WUHVV�GDUVWHOOHQ��]�%��)UHQFK�	�&DSODQ���������,Q�lKQOLFKHU�:HLVH�GHILQLHUW�6SLHOEHUJHU��������6WUHVV� LP� 5DKPHQ� VHLQHU� NRJQLWLYHQ� $QJVWWKHRULH� DOV� VLWXDWLYH� %HGLQJXQJHQ�� GLH�ÅREMHNWLYH�*HIDKU´�VLJQDOLVLHUHQ�
�� 'LH�8QVSH]LILWlWVDQQDKPH�EHLQKDOWHW��GDVV�DXFK�SRVLWLYH�XQG�IUHXGLJH�(UHLJQLVVH�GLH�W\SLVFKHQ�SK\VLR�ORJLVFKHQ�5HDNWLRQVTXDOLWlWHQ�DXVO|VHQ�N|QQHQ��,Q�$EJUHQ]XQJ�]X�GHQ�$XVZLUNXQJHQ�QHJDWLYHU�XQG�VFKlGOLFKHU�(UHLJQLVVH��Å'LVWUHVV´��EH]HLFKQHW�6HO\H�GLHVHQ�ÅQ�W]OLFKHQ´�6WUHVV�DOV�Å(XVWUHVV´ �6HO\H�������������
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����������'$6�5(/$7,21$/(�675(66.21=(37
'LH� $QQDKPH� DOOHLQLJHU� 6WUHVVYHUXUVDFKXQJ� HQWZHGHU� GXUFK� 5HDNWLRQHQ� GHV� ,QGL �YLGXXPV� RGHU� GXUFK� VWUHVVLQGX]LHUHQGH� $QIRUGHUXQJHQ�� ZLH� VLH� LQ� UHDNWLRQV � XQG�VWLPXOXVEHWRQWHQ� 6WUHVVNRQ]HSWLRQHQ� IRUPXOLHUW� ZLUG�� ZXUGH� EHUHLWV� IU�K� NULWLVFK�GLVNXWLHUW���=XP� HLQHQ� IDQG� LQ� GHU� 3HUV|QOLFKNHLWVSV\FKRORJLH� GHU� ��HU� -DKUH� HLQH� YHUVWlUNWH�'LVNXVVLRQ�GHU�*UXQGSUREOHPDWLN�GHU�'HWHUPLQDWLRQ�PHQVFKOLFKHQ�9HUKDOWHQV�LQ�GHU�VRJHQDQQWHQ� ,QWHUDNWLRQLVPXV�'HEDWWH VWDWW� �]�%�� $PHODQJ� 	� %DUWXVVHN�� ������0DJQXVVRQ� 	� (QGOHU�� ������� 'LH� H[WUHP� LGHRORJLVFKHQ� 3RVLWLRQHQ� HLQHV� UHL] � RGHU�UHDNWLRQVRULHQWLHUWHQ� $QVDW]HV� ZXUGHQ� LQ� GLHVHP� .RQWH[W� DOV� Å6LWXDWLRQV �´� XQG�Å2UJDQLVPXV�)HKOHU´� EH]HLFKQHW� �0XUSK\�� ������ EHL� /D]DUXV� 	� /DXQLHU�� ������������������ $XV� GLHVHU� 'LVNXVVLRQHQ� IROJWH� GLH� 2ULHQWLHUXQJ�� GDVV� GDV� PHQVFKOLFKH�9HUKDOWHQ� GXUFK� HLQ� =XVDPPHQVSLHO VRZRKO� VLWXDWLYHU� DOV� DXFK� SHUVRQDOHU� )DNWRUHQ�EHGLQJW� VHL�� )�U� GLH� 6WUHVVIRUVFKXQJ� EHGHXWHW� GLHVH� $QQDKPH�� GDVV� DXVO|VHQGH�EHODVWHQGH�%HGLQJXQJHQ XQG GLH�5HDNWLRQ�GDUDXI�JHPHLQVDP�6WUHVV�DXVPDFKHQ� �YJO��6FKHXFK�	�6FKU|GHU��������'HV� ZHLWHUHQ� ZXUGH� LQ� GHU� SKlQRPHQRORJLVFKHQ� 'HQNWUDGLWLRQ� YRQ� /HZLQ� ��������0XUUD\� �������RGHU�.HOO\� �������0LWWH�GHU���HU�-DKUHQ�HLQ�:HFKVHO�YRQ�HLQHU�ELVODQJ�DXVVFKOLH�OLFK�QRUPDWLYHQ�)RUVFKXQJVSHUVSHNWLYH�]X�HLQHU�JU|�HUHQ�%HWRQXQJ�LQGLYL �GXHOOHU�'LIIHUHQ]HQ�YROO]RJHQ��,Q�GHU�VRJHQDQQWHQ�Å1HZ�ORRN´ �%HZHJXQJ�ZXUGH�GHU�)UDJH� QDFKJHJDQJHQ�� ZLH� LQWHU � XQG� LQWUDLQGLYLGXHOOH� 8QWHUVFKLHGOLFKNHLWHQ� LQ� GHU�5HDNWLRQ�DXI�HLQH�JHJHEHQH�8PZHOWNRQVWHOODWLRQ�]XVWDQGH�NRPPHQ��,Q�GLHVHP�6LQQH�IRUPXOLHUWHQ�/D]DUXV�XQG�/DXQLHU�� Å'HU� VLWXDWLRQV� RGHU� UHL]RULHQWLHUWH�$QVDW]�ZHLVW� DOV�HQWVFKHLGHQGHQ� 0DQJHO� DXI�� GD�� HV� LPPHU� LQGLYLGXHOOH� 8QWHUVFKLHGH� KLQVLFKWOLFK� 4XDOLWlW��,QWHQVLWlW� XQG� 'DXHU� HLQHU� 5HDNWLRQ� DXI� GDV� JOHLFKH� 8PZHOWHUHLJQLV� JLEW�´ ������� 6�� ������)ROJOLFK�EHP�KWH�PDQ�VLFK�XP�GLH�YHUVWlUNWH�(LQEH]LHKXQJ�LQGLYLGXHOOHU�0RWLYH�XQG�(PRWLRQHQ��DOVR�ÅZHLFKHU´�E]Z��VXEMHNWLYHU�'DWHQ��LQ�GLH�(UNOlUXQJ�GLHVHU�'LIIHUHQ]HQ��YJO��%URGD������������� /D]DUXV��������/D]DUXV�	�)RONPDQ��������/D]DUXV�	�/DXQLHU�������������6FKOLH�OLFK� IDQG� LQ� GHU� VRJHQDQQWHQ� ÅNRJQLWLYHQ� :HQGH´� LQ� GHQ� ��HU� -DKUHQ� HLQH�PHWDWKHRUHWLVFKH�9HUlQGHUXQJ� VWDWW��GLH�GXUFK�GLH�%HWRQXQJ�NRJQLWLYHU�%HZHUWXQJV �SUR]HVVH�]X�HLQHU�%HWUDFKWXQJ�I�KUWH��LQ�GHU�6WUHVV�QLFKW�PHKU�DOV�REMHNWLYH�RGHU�REMHN �WLYLHUEDUH�9DULDEOH�GHILQLHUW�� VRQGHUQ�QXU�QRFK�DOV� LQ�GHU�VXEMHNWLYHQ�:DKUQHKPXQJ�GHV�,QGLYLGXXPV�H[LVWLHUHQG�EHWUDFKWHW�ZXUGH��YJO��%URGD��������/D]DUXV�����������
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'LH�DXIJHI�KUWHQ�(QWZLFNOXQJHQ�IDQGHQ�LKUHQ�1LHGHUVFKODJ�LQ�GHU�)RUPXOLHUXQJ�HLQHV�UHODWLRQDOHQ�6WUHVVNRQ]HSWHV��GDV�YRQ�/D]DUXV�VRZLH�VHLQHQ�0LWDUEHLWHUQ�GHU�%HUNHOH\ �*UXSSH� HUVWPDOV� LQ� GHQ� VSlWHQ� ��HU� -DKUHQ� DXVJHDUEHLWHW� ZXUGH�� (QWVSUHFKHQG� GHU�GDUJHVWHOOWHQ� PHWDWKHRUHWLVFKHQ� 9HUlQGHUXQJHQ� IRUPXOLHUHQ� GLH� $XWRUHQ� LQ� HLQHP�H[SOL]LW� NRJQLWLY�SKlQRPHQRORJLVFKHQ� $QVDW]�� Å7KH� HVVHQWLDO� SRLQW� LV� WKDW� ZH� FDQQRW�XQGHUVWDQG�WKH�HPRWLRQDO�OLIH�VROHO\�IURP�WKH�VWDQGSRLQW�RI�WKH�SHUVRQ�RU�WKH�HQYLURQPHQW�SHU�VH��:H� QHHG� D� ODQJXDJH� RI� UHODWLRQVKLSV� LQ� ZKLFK� WKH� WZR� EDVLF� VXEV\VWHPV�� SHUVRQ� DQG�HQYLURQPHQW��DUH�FRQMRLQHG�DQG�FRQVLGHUHG�DW�D�QHZ�OHYHO�RI�DQDO\VLV�´��/D]DUXV�	�)RONPDQ�������� S�� ������ ,Q� GLHVHU� 6LFKWZHLVH� YRQ� 6WUHVV� YHUVFKPHO]HQ� 3HUVRQ� XQG�8PZHOW� ]X�HLQHU�QHXHQ�(LQKHLW��ZHOFKH�DXV�3HUVRQ��8PZHOW�XQG�GHU�%H]LHKXQJ�]ZLVFKHQ�EHLGHQ�EHVWHKW�� 'DEHL� ZHUGH� GLH� 5HODWLRQ� ]ZLVFKHQ� 3HUVRQ� XQG� 8PZHOW� YRQ� VSH]LHOOHQ�NRJQLWLYHQ�%HZHUWXQJVSUR]HVVHQ�EHVWLPPW�� Å3V\FKRORJLFDO�VWUHVV�LV�D�SDUWLFXODU�UHODWLRQ�VKLS� EHWZHHQ� WKH� SHUVRQ� DQG� WKH� HQYLURQPHQW� WKDW� LV� DSSUDLVHG� E\� WKH� SHUVRQ� DV� WD[LQJ� RU�H[FHHGLQJ�KLV�RU�KHU�UHVRXUFHV�DQG�HQGDQJHULQJ�KLV�RU�KHU�ZHOO�EHLQJ�´ �/D]DUXV�	�)RONPDQ��������S�������6WUHVV�ZLUG�VRPLW�DOV�HLQ�NRJQLWLY�HUPLWWHOWHV�8QJOHLFKJHZLFKW�]ZLVFKHQ�ZDKUJHQRPPHQHQ�$QIRUGHUXQJHQ�XQG�VXEMHNWLYHQ�.DSD]LWlWHQ�YHUVWDQGHQ��ZHOFKHV�GLH� %HZlOWLJXQJ� GHU� 6LWXDWLRQ� XQG� GDPLW� GDV� HLJHQH� :RKOEHILQGHQ� DXV� 6LFKW� GHU�EHWURIIHQHQ�3HUVRQ�JHIlKUGHW��,Q�$EJUHQ]XQJ�]X�GHQ�UHL]� XQG�UHDNWLRQVEHWRQWHQ�6WUHVVNRQ]HSWLRQHQ��GLH�GHU�/RJLN�HLQHV� OLQHDUHQ� 8UVDFKH�:LUNXQJ�0RGHOOV� HQWVSUHFKHQ�� QHKPHQ� /D]DUXV� XQG� 0LWDU �EHLWHU� DX�HUGHP� DQ�� GDVV� VLFK� GLH� 3HUVRQ �8PZHOW�%H]LHKXQJ� LQ� HLQHU� IRUWODXIHQGHQ�'\QDPLN�EHILQGHW��,QQHUKDOE�GLHVHU�'\QDPLN�VLQG�GXUFK�ZHFKVHOVHLWLJH�%HHLQIOXVVXQ �JHQ� HEHQIDOOV�8PNHKUXQJHQ� GHU� WUDGLWLRQHOOHQ�9HUXUVDFKXQJVULFKWXQJ� DQ]XQHKPHQ��1LFKW� QXU� EHHLQIOXVVH� GLH� 8PZHOW� GLH� 3HUVRQ�� VRQGHUQ�9HUlQGHUXQJHQ� GHU�8PZHOW�VHLHQ� DXFK� GXUFK� (LQZLUNXQJHQ� GHU� 3HUVRQ�P|JOLFK�� 'LHVHV� ELGLUHNWLRQDOH�8UVDFKH �:LUNXQJV�9HUKlOWQLV��GDV�VLFK� IRUWODXIHQG��EHU�GLH�=HLW�YHUlQGHUH�XQG�WUDQV IRUPLHUH�ZLUG�YRQ�GHQ�$XWRUHQ�DOV�Å7UDQVDNWLRQ´ �� EH]HLFKQHW��/D]DUXV���������

�� /D]DUXV�XQG�0LWDUEHLWHU�]LHKHQ�GHQ�%HJULII�Å7UDQVDNWLRQ´�GHP�GHU�Å,QWHUDNWLRQ´�YRU��GD�,QWHUDNWLRQ�HLQH�9DULDQ]DXIWHLOXQJ�]ZHLHU�VHSDUDWHU�XQG�NRQVWDQWHU�9DULDEOHQJUXSSHQ��LQ�GLHVHP�)DOO�3HUVRQ� XQG�6LWXDWLRQVPHUNPDOH��LQQHUKDOE�HLQHV�NDXVDOHQ�:HFKVHOJHI�JHV�LPSOL]LHUH��+LQJHJHQ�YHUVWHKHQ�VLH�XQWHU�Å7UDQVDNWLRQ´�VROFKH�3UR]HVVH��LQ�GHQHQ�HLQH�JHJHQVHLWLJH�%HHLQIOXVVXQJ�GHU�9DULDEOHQJUXSSHQ�LP�=XJHLKUHV�$XIHLQDQGHUWUHIIHQV�VWDWWIlQGH�XQG�GDGXUFK�JOHLFK]HLWLJ�HLQH�9HUlQGHUXQJ�GHU�9DULDEOHQ�RGHU�JDU�LKU�9HUVFKZLQGHQ�P|JOLFK�ZlUH��/D]DUXV��������ZHLVW�LQ�$QOHKQXQJ�DQ�7KHVHQ�GHU�*HVWDOWSV\FKRORJLH�GDUDXI�KLQ��GDVV�LP�9HUODXI�ÅWUDQVDNWLRQDOHU´��3UR]HVVH Å������GDV�*DQ]H�PHKU�LVW�DOV�GLH�6XPPH�VHLQHU�7HLOH�´�6�������
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'HPHQWVSUHFKHQG� ZLUG� GDV� 0RGHOO� YRQ� /D]DUXV� XQG� 0LWDUEHLWHUQ� DXFK� DOV�ÅSUR]HVVRULHQWLHUWH� E]Z�� WUDQVDNWLRQDOH� 6WUHVVWKHRULH´� EH]HLFKQHW� �YJO�� %RG HQPDQQ���������
'DV�KLHU�GDUJHVWHOOWH�UHODWLRQDOH�E]Z��WUDQVDNWLRQDOH�6WUHVVNRQ]HSW�ELOGHWH�I�U�/D]DUXV�XQG�0LWDUEHLWHU�GHQ�$XVJDQJVSXQNW�I�U�GLH�(QWZLFNOXQJ�HLQHV�NRPSOH[HQ�7KHRULHQ �JHElXGHV�� LQ�GHVVHQ�=HQWUXP�$QQDKPHQ�]X�6WUHVV � XQG�&RSLQJSUR]HVVHQ�VWHKHQ��,P�/DXIH� MDKU]HKQWHODQJHU� )RUVFKXQJHQ� XQG�$UEHLWHQ�ZXUGHQ� GLH�$QQDKPHJHI�JH� GHV�0RGHOOV� PHKUIDFK� LQ� ZHVHQWOLFKHQ� 3XQNWHQ� UHYLGLHUW�� XPIRUPXOLHUW�� GXUFK� QHXH�.RQ]HSWH� HUJlQ]W� �YJO��&RKHQ�	�/D]DUXV�� ������ -HUXVDOHP�� ������.URKQH�� ������ ������/DX[�� ������/D]DUXV�� ������ ������/D]DUXV�	�/DXQLHU�� �����������/D]DUXV�	�)RONPDQ��������������������XQG�VFKOLH�OLFK�DXI�HLQH�XPIDVVHQGH�(PRWLRQVWKHRULH�DXVJHZHLWHW��LQ�GHU�6WUHVV�DOV�HLQH�VSH]LHOOH�(PRWLRQVIRUP�EHWUDFKWHW�ZLUG��DEHU�ZHLWHUKLQ�LP�=HQWUXP�GHV�WKHRUHWLVFKHQ�XQG�HPSLULVFKHQ�,QWHUHVVHV�VWHKW��YJO��-HUXVDOHP��������/D]DUXV�������������� ����D�� ����E���� 'LH� HLQJHKHQGH� 'DUVWHOOXQJ� XQG� 'LVNXVVLRQ� GHU� JHJHQZlUWLJ�J�OWLJHQ�ÅNRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOHQ�(PRWLRQVWKHRULH´�HUIROJW� LP�QDFKVWHKHQ �GHQ�$EVFKQLWW�

�� 'LH�$XVZHLWXQJ�GHV�*HJHQVWDQGVEHUHLFKHV�YRQ�6WUHVV�E]Z��6WUHVVHPRWLRQHQ��DXVVFKOLH�OLFK�QHJDWLY�JH�W|QWH�(PRWLRQHQ�ZLH�)XUFKW��$QJVW��6FKXOG��'HSUHVVLRQ��1HLG��(LIHUVXFKW�XVZ���DXI�GLH�%HWUDFKWXQJ�GHV�JHVDPWHQ�P|JOLFKHQ�(PRWLRQVVSHNWUXPV�GHV�0HQVFKHQ��DOVR�DXFK�SRVLWLYHU�(PRWLRQHQ���EULQJW�QDFK�/D]DUXV�GLH�6FKZLHULJNHLW�GHU�NODUHQ�$EJUHQ]XQJ�GHU�]HQWUDOHQ�%HJULIIH�VHLQHU�7KHRULH�PLW�VLFK��GD�VLFK�GLH�.RQVWUXNWH�6WUHVV��0RWLYDWLRQ��.RJQLWLRQ�XQG�(PRWLRQ�LQ�YLHOHUOHL�+LQVLFKW��EHUODSSHQ��/D]DUXV�����������������������E���Å$�FRPSOLFDWLRQ�IRU�WKLV�NLQG�RI�WKHRU\�LV�WKDW�EHFDXVH�RI�RYHUODSV�DQG�LQWHUGH�SHQGHQFLHV�DPRQJ�WKH�WKUHH�FRQVWUXFWV�RI�PLQG�² PRWLYDWLRQ��FRJQLWLRQ��DQG�HPRWLRQ�² LW�LV�GLIILFXOW�SUHFLVHO\�WR�GLVWLQJXLVK�DPRQJ�WKHP�´��/D]DUXV��������S�������
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������',(�.2*1,7,9�027,9$7,21$/�5(/$7,21$/(�(027,2167+(25,(
'LH� HUVWPDOLJH� %HVFKlIWLJXQJ�PLW� &RSLQJSUR]HVVHQ� XQWHUQDKP�/D]DUXV� OHGLJOLFK� LP�8PIDQJ�HLQHU�Å)X�QRWH�]XU�6WUHVVWKHRULH´�(QGH�GHU���HU�-DKUH��YJO��5RVNLHV�	�/D]DUXV��������S�������,P�/DXIH�GHU�ZHLWHUHQ�)RUVFKXQJVMDKUH�QDKPHQ�/D]DUXV�XQG�0LWDUEHLWHU�HLQHQ� 3HUVSHNWLYHQZHFKVHO� YRU�� LQ� GHP� VLH� GHQ� &RSLQJ �$VSHNW� GHV� 6WUHVV�&RSLQJ�3UR]HVVHV� LQ� GHQ� )RNXV� LKUHU� $XIPHUNVDPNHLW�� LKUHV� )RUVFKXQJVLQWHUHVVHV� VRZLH�VFKOLH�OLFK� GHU� $XVIRUPXOLHUXQJ� GHU� NRJQLWLY �PRWLYDWLRQDO�UHODWLRQDOHQ� (PRWLRQV�WKHRULH� U�FNWHQ��+HXWH�KDQGHOW� HV� VLFK�EHL�GHU�YRQ�GHU�/D]DUXV �*UXSSH� IRUPXOLHUWHQ�7KHRULH�XP�GLH�XPIDVVHQGVWH��DP�EHVWHQ�HODERULHUWH��DEHU�DXFK�DP�PHLVWHQ�GLVNXWLHUWH�7KHRULH�]X�&RSLQJSUR]HVVHQ���
��������=(175$/(�.216758.7(�81'�$11$+0(1
'LH� JUXQGOHJHQGH� ,GHH� GHU� NRJQLWLY �PRWLYDWLRQDO�UHODWLRQDOHQ� (PRWLRQVWKHRULH�EHLQKDOWHW�� GDVV� NRJQLWLYH�%HZHUWXQJVSUR]HVVH� HLQH� EHGHXWVDPH�5ROOH� LQ�GHU�*HQHVH�MHGHU� LQGLYLGXHOOHQ�(PRWLRQ�VSLHOHQ� �/D]DUXV��������� ,P�)DOOH�SV\FKRORJLVFKHU�6WUH VV�HPRWLRQHQ� EH]LHKHQ� VLFK� GLHVH� .RJQLWLRQHQ� DXI� HLQH� VSH]LHOOH� 3HUVRQ �8PZHOW�%H]LHKXQJ�� GLH� YRP� ,QGLYLGXXP� LP� +LQEOLFN� DXI� VHLQ�:RKOHUJHKHQ� DOV� EHGHXWVDP�EHZHUWHW�ZLUG��XQG�GLH�]XJOHLFK�$QIRUGHUXQJHQ�DQ�GDV�,QGLYLGXXP�VWHOOW��GLH�GHVVHQ�%HZlOWLJXQJVP|JOLFKNHLWHQ� EHDQVSUXFKHQ� RGHU� �EHUIRUGHUQ� �/D]DUXV� 	� )RONPDQ�������� V��$EVFKQLWW� ����������'HPQDFK� VLQG�GLH� ]ZHL�3UR]HVVH�GHU� NRJQLWLYHQ�%HZHUWXQJXQG�GHV�&RSLQJ YRQ�SULPlUHU�YHUPLWWHOQGHU�%HGHXWXQJ�LQQHUKDOE�GHU�VWUHVVUHOHYDQWHQ�3HUVRQ�8PZHOW�%H]LHKXQJ�� %HLGH .RQVWUXNWH� VRZLH� ZHLWHUH� ]HQWUDOH� $QQDKPHQ�LQQHUKDOE�GHU�NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOHQ�(PRWLRQVWKHRULH�VROOHQ�LP�IROJHQGHQ�HQ�GHWDLO�YRUJHVWHOOW�ZHUGHQ�
����������.2*1,7,9(�%(:(5781*(1��Å&2*1,7,9(�$335$,6$/6´�
:LH� EHUHLWV� DXVJHI�KUW�� JHKW� /D]DUXV� GDYRQ� DXV�� GDVV� (PRWLRQV� XQG� VSH]LHOO�6WUHVVSUR]HVVH�GXUFK� HLQ�0XVWHU� VXEMHNWLYHU�NRJQLWLYHU�%HZHUWXQJVYRUJlQJH� HU]HXJW�XQG� JHVWHXHUW� ZHUGHQ�� 'LHVH� NRJQLWLYHQ� %HZHUWXQJHQ�� GLH� GHP� ,QGLYLGXXP� QLFKW�QRWZHQGLJHUZHLVH�EHZXVVW�VHLQ�P�VVHQ��N|QQHQ�LQ�$EKlQJLJNHLW YRQ�LKUHU�)XQNWLRQ�VRZLH� GHQ� LKQHQ� ]XJUXQGHOLHJHQGHQ� ,QIRUPDWLRQHQ� GUHL� IXQGDPHQWDOH� )RUPHQ�DQQHKPHQ�
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,P� 5DKPHQ� YRQ� 3ULPlUEHZHUWXQJHQ �ÅSULPDU\� DSSUDLVDOV´�� ZLUG� GLH� PRWLYDWLRQDOH�5HOHYDQ]�GHU�7UDQVDNWLRQ�PLW�GHU�8PZHOW�I�U�GDV�HLJHQH�:RKOEHILQGHQ� �ÅZHOO�EHLQJ´��HLQJHVFKlW]W�� Å$P� ,� LQ� WURXEOH�RU�EHLQJ�EHQHILHG��QRZ�RU� LQ� WKH� IXWXUH�� DQG� LQ�ZKDW�ZD\"´��/D]DUXV�	�)RONPDQ��������S�������'LH�(LQVFKlW]XQJ�GHU�UHODWLRQDOHQ�%HGHXWXQJ�GHU�8PZHOW²7UDQVDNWLRQ�NDQQ�GDEHL�DOV� LUUHOHYDQW��DQJHQHKP�SRVLWLY RGHU� VWUHVVEH]RJHQ�DXVIDOOHQ�� ,P� )DOOH� HLQHU� VWUHVVEH]RJHQHQ� %HZHUWXQJ� ZLUG� GLH� 8PZHOW �7UDQVDNWLRQ�IROJHQG� GDQDFK� HLQJHVFKlW]W�� RE� HV� VLFK� XP� HLQHQ� 6FKDGHQ�9HUOXVW �ÅKDUP�ORVV´�� GDV�QHJDWLYH� (UHLJQLV� LVW� EHUHLWV� HLQJHWUHWHQ� E]Z�� WULWW� GHU]HLW� HLQ��� XP� HLQH� %HGURKXQJ��ÅWKUHDW´�� HLQH� %HHLQWUlFKWLJXQJ� ZLUG� DQWL]LSLHUW�� RGHU� XP� HLQH� +HUDXVIRUGHUXQJ��ÅFKDOODQJH´�� LP�5DKPHQ�GHU�VWUHVVEH]RJHQHQ�$XVHLQDQGHUVHW]XQJ�LVW�HLQ�*HZLQQ�I�U�GLH�3HUVRQ�P|JOLFK��KDQGHOW��/D]DUXV�	�)RONPDQ�������� �� 'DEHL�LVW�DQ]XPHUNHQ��GDVV�GLH� JHQDQQWHQ� .DWHJRULHQ� VWUHVVEH]RJHQHU� .RJQLWLRQHQ� QLFKW� DOV� GLVWLQNWH� %HZHU �WXQJHQ�]X�EHWUDFKWHQ�VLQG��VRQGHUQ�LQ�PHKUGHXWLJHQ�6LWXDWLRQHQ�RIWPDOV�0LVFKXQJHQ�GLHVHU�(LQVFKlW]XQJHQ�HQWVWHKHQ�N|QQHQ��YJO��-HUXVDOHP������������/LHJW� JHPl�� GHV� SULPlUHQ� %HZHUWXQJVSUR]H VVHV� HLQH� GHU� VWUHVVEH]RJHQHQ� 7UDQV �DNWLRQHQ�YRU�� VFKlW]W�GLH�3HUVRQ� LQ�GHU� 6HNXQGlUEHZHUWXQJ �ÅVHFRQGDU\�DSSUDLVDO´�� LKUH�VXEMHNWLY� ZDKUJHQRPPHQHQ� 5HVVRXUFHQ �� XQG�0|JOLFKNHLWHQ� LP�+LQEOLFN� DXI� HLQHQ�HUIROJUHLFKHQ� $EVFKOXVV� GLHVHU� VWUHVVEH]RJHQHQ� 8PZHOW �7UDQVDNWLRQ� HLQ�� Å:KDW� LI�DQ\WKLQJ�FDQ�EH�GRQH�DERXW�LW"´��/D]DUXV�	�)RONPDQ��������S�������2E�HLQH�3HUVRQ�VLFK�VHOEHU� LQ� HLQHU� EHVWLPPWHQ� 6LWXDWLRQ� ]�%�� DOV� KLOIORV� HLQVFKlW]W� RGHU� VLFK� IlKLJ�HPSILQGHW��GLH�6LWXDWLRQ�]X�PDQDJHQ��ZLUG�YRQ�JUR�HP�(LQIOXVV�DXI GLH�(LQVFKlW]XQJ�HLQHU�6LWXDWLRQ�DOV�VWUHVVEH]RJHQ�VHLQ� ��

�� ,Q�GHQ�6FKULIWHQ�DXV�GHP�-DKU������HUZlKQHQ�/D]DUXV�XQG�)RONPDQ�QHEHQ�GHQ�GUHL�JHQDQQWHQ�VWUHVV�UHOHYDQWHQ�%HZHUWXQJHQ�GHU�8PZHOW�7UDQVDNWLRQ�DX�HUGHP�HLQH�Å1XW]HQ�*HZLQQ´�(LQVFKlW]XQJ��ÅEHQHILW´���XP�GDV�SULPlUH�%HZHUWXQJVV\VWHP�HEHQIDOOV�DXI�SRVLWLYH�(PRWLRQHQ�DXV]XZHLWHQ��'LHVH�%H�ZHUWXQJVNDWHJRULH�ILQGHW�DOOHUGLQJV�LQ�VSlWHUHQ�6FKULIWHQ�NHLQH�(UZlKQXQJ�PHKU��]�%��/D]DUXV������������E���� 8QWHU�Å5HVVRXUFHQ´��+LOIVTXHOOHQ��ZHUGHQ�DOOH�GLHMHQLJHQ�)DNWRUHQ�YHUVWDQGHQ��GHUHQ�9HUI�JEDUNHLW�GLH�$GDSWDWLRQ�DQ�HLQH�6WUHVVVLWXDWLRQ�HUOHLFKWHUW��6FKU|GHU������D��6FKU|GHU�	�6FKZDU]HU��������YJO��DXFK�/D]DUXV�	�)RONPDQ��������S��������� 1DFK�/D]DUXV��������VLQG�LP�5DKPHQ�GHU�6HNXQGlUEHZHUWXQJ�GUHL�(LQVFKlW]XQJV�.RPSRQHQWHQ�P|J�OLFK�XQG�QRWZHQGLJ��GHU�I�U�HLQH�+DQGKDEXQJ�GHU�6LWXDWLRQ�QRWZHQGLJH�$XIZDQG�E]Z��GLH�.RVWHQ��GDV�&RSLQJ�3RWHQWLDO VRZLH�GLH�]XN�QIWLJHQ�.RQVHTXHQ]HQ�GHV�&RSLQJ�����
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/D]DUXV� PHUNW� GDEHL� DQ�� GDVV� GLH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� 3ULPlU � XQG�6HNXQGlUSUR]HVVHQ�QLFKW�LP�6LQQH�HLQHU�]HLWOLFKHQ�$EIROJH�]X�YHUVWHKHQ�LVW� �� 9LHOPHKU�KDQGHOW� HV� VLFK�XP� ,QIRUPDWLRQVYHUDUEHLWXQJVSUR]HVVH�� GLH� LQ� HLQHP� WUDQVDNWLRQDOHQ�6LQQH�ZHFKVHOVHLWLJ�DXIHLQDQGHU�EH]RJHQ�VLQG�XQG�]HLWOLFK�SDUDOOHO�YHUODXIHQ�N|QQHQ��/D]DUXV�	�)RONPDQ�� �������/HGLJOLFK�GLH�GULWWHQ�3UR]HVVH�GHU� VRJHQDQQWHQ�Å 1HXHLQ�VFKlW]XQJ´��ÅUHDSSUDLVDO´���GLH�VLFK�QLFKW�LQKDOWOLFK�YRQ�GHQ�SULPlUHQ�XQG�VHNXQGlUHQ�%HZHUWXQJHQ�XQWHUVFKHLGHQ��HUIROJHQ�]HLWOLFK�GHQ�HUVWJHQDQQWHQ�%HZHUWXQJVSUR]HVVHQ�QDFKJHODJHUW�� 6LH� WUHWHQ� LPPHU�GDQQ� DXI��ZHQQ�QHXH� ,QIRUPDWLRQHQ��EHU�GLH�3HUVRQ�RGHU� GLH� 8PZHOW� YRUOLHJHQ� XQG� DNWXDOLVLHUHQ� LQ� GLHVHP� 6LQQH� GLH� %H]LHKXQJ� GHU�9DULDEOHQ�NRQWLQXLHUOLFK��EHU�)HHGEDFNSUR]HVVH��'LH�4XDOLWlW�GHU�ZHFKVHOVHLWLJHQ�%HHLQIOXVVXQJ�SULPlUHU�XQG�VHNXQGlUHU�%HZHUWXQJHQ�ZLUNW�VLFK�LQ�GHU�6WlUNH�XQG�4XDOLWlW�GHU�HPRWLRQDOHQ�5HDNWLRQHQ�XQG�VRPLW�DXFK�DXI�GDV�$XVPD��GHV�HPSIXQGHQHQ�6WUHVVHV�DXV��/D]DUXV�	�)RONPDQ���������/D]DUXV�I�KUW�LQ�VHLQHU�DNWXHOOHQ�5HYLVLRQ�GHU�7KHRULH�HLQH�5HLKH�XQWHUVFKHLGEDUHU�(PRWLRQHQ��QHXQ�QHJDWLYH�XQG�YLHU�SRVLWLYH��DXI��GLH�VLFK�DXV�MHZHLOV�VSH]LILVFKHQ�UHODWLRQDOHQ�%HGHXWXQ �JHQ�GHU�3HUVRQ�8PZHOW�%H]LHKXQJHQ� �VRJ�� ÅFRUH� UHODWLRQDO� WKHPHV´�� HUJHEHQ� �/D]DUXV������������E���
����������&23,1*
'LH�HQWVFKHLGHQGH�$QQDKPH�GHU�&RSLQJWKHRULH�XQG� ²IRUVFKXQJ�OLHJW�LQ�GHU�,GHH��GDVV�,QGLYLGXHQ� LKUHP� 6WUHVVHUOHEHQ� QLFKW� SDVVLY� RGHU� KLOIORV� DXVJHOLHIHUW� VHL Q� P�VVHQ��9LHOPHKU� YHUZHLVW� GDV� &RSLQJ�.RQ]HSW� DXI� GLH� 6WlUNHQ� XQG�+LOIVP|JOLFKNHLWHQ� GHV�0HQVFKHQ��Å3HUVRQHQ�VLQG�VHOWHQ�SDVVLY�DQJHVLFKWV�GHVVHQ��ZDV�LKQHQ�]XVW|�W��6LH�YHUVXFKHQ��GLH�'LQJH�]X�YHUlQGHUQ��GLH�VLH�lQGHUQ�N|QQHQ�������´ �/D]DUXV�	�'H�/RQJLV��������6��������/D]DUXV�JHKW�GDYRQ�DXV��GDVV�GHQ�VXEMHNWLY�ZDKUJHQRPPHQHQ�&RSLQJP|JOLFKNHLWHQ�HLQH�]HQWUDOH�%HGHXWXQJ�DOV�0HGLDWRU�]ZLVFKHQ�%HODVWXQJHQ�XQG�%HODVWXQJVUHDNWLRQHQ�E]Z�� $GDSWDWLRQ� ]XNRPPW�� GDVV� VLH� VRJDU� ZLFKWLJHU� I�U� /HEHQVPRUDO�� VR]LDOH�$QSDVVXQJ� XQG� *HVXQGKHLW�.UDQNKHLW� VHLHQ� DOV� GLH� +lXILJNHLW� XQG� 6FKZHUH� GHU�
�� 1DFK�/D]DUXV�XQG�)RONPDQ��������LVW�GLH�%H]HLFKQXQJ�GHU�NRJQLWLYHQ�%HZHUWXQJVSUR]HVVH�DOV�Å3ULPlU�EHZHUWXQJ´�XQG�Å6HNXQGlUEHZHUWXQJ´�DXV�]ZHL�*U�QGHQ�XQJO�FNOLFK��Å)LUVW��WKHVH�WHUPV�VXJJHVW��HUURQHRXVO\��WKDW�RQH�LV�PRUH�LPSRUWDQW��L�H���SULPDU\��WKDQ�WKH�RWKHU��RU�WKDW�RQH�SUHFHGHV�WKH�RWKHU�LQ�WLPH��1HLWKHU�RI�WKHVH�PHDQLQJV�LV�LQWHQGHG��6HFRQG��WKHVH�WHUPV�JLYH�QR�KLQW�DERXW�WKH�FRQWHQW�RI�HDFK�IRUP�RI�DSSUDLVDO� �́S�������1DFK�/DX[��������VlKHQ�/D]DUXV�XQG�0LWDUEHLWHU�GLH�%H]HLFKQXQJHQ�JHUQH�GXUFK�GLH�&KDUDNWHULVLHUXQJHQ�ÅDSSUDLVDO�RI�ZHOO�EHLQJ´�XQG�ÅDSSUDLVDO�RI�FRSLQJ�UHVRXUFHV´�HUVHW]W��YJO��DXFK�6FKZDU]HU���������'LH�XU�VSU�QJOLFKHQ�%HJULIIH�ZHUGHQ�MHGRFK�ZHLWHUKLQ�YRQ�GHQ�$XWRUHQ�EHQXW]W��GD�VLH�HLQH�8PEHQHQQXQJ�GHU�3UR]HVVH�QDFK�GHU�.RQVROLGLHUXQJ�GHU�%H]HLFKQXQJHQ�LQ�GHU�)DFKOLWHUDWXU�I�U�ZHQLJ�VLQQYROO�KDOWHQ�
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6WUHVVHSLVRGHQ�VHOEVW��/D]DUXV�	�/DXQLHU�������������/D]DUXV���������/D]DUXV� XQG� )RONPDQ� GHILQLHUHQ� &RSLQJ�� Å������ DV� FRQVWDQWO\� FKDQJLQJ� FRJQLWLYH� DQG�EHKDYLRUDO� HIIRUWV� WR�PDQDJH� �JHQDXHU�� ÅPDVWHU�� WROHUDWH�� RU� UHGXFH´� )RONPDQ�	�/D]DUXV�������� S�� ����� VSHFLILF� H[WHUQDO� DQG�RU� LQWHUQDO� GHPDQGV� WKDW� DUH� DSSUDLVHG� DV� WD[LQJ� RU�H[FHHGLQJ�WKH�UHVRXUFHV�RI�WKH�SHUVRQ�´��/D]DUXV�	�)RONPDQ��������S��������'HU�+LQZHLV�DXI�GLH� Å%HDQVSUXFKXQJ´� XQG� ÅhEHUIRUGHUXQJ´�PDFKW� GDEHL� GHXWOLFK�� GDVV� VLFK�&RSLQJ�QXU� DXI� VWUHVVEH]RJHQH 7UDQVDNWLRQHQ� EH]LHKW� XQG� LQVRIHUQ� QLFKW� DOOH� 5HDNWLRQHQ� LP�5DKPHQ� GHU� XPIDVVHQGHQ� XQG� EUHLW� GHILQLHUWHQ� $QSDVVXQJ� GHV�0HQVFKHQ� DQ� VHLQH�8PZHOW�EHLQKDOWHW� �YJO��%URGD��������/DX[�	�:HEHU��������/D]DUXV�	�)RONPDQ��������/D]DUXV� 	� /DXQLHU�� ������������ ,Q� GLHVHP� 6LQQH� HUIROJW� DXFK� HLQH�$EJUHQ]XQJ� YRQ�&RSLQJ� ]X� DXWRPDWLVLHUWHP� 9HUKDOWHQ�� Å&RSLQJ� LPSOLHV� HIIRUW�� ZKHUHDV� DXWRPDWL]HG�DGDSWLYH� EHKDYLRUV� GR� QRW�´ �/D]DUXV� 	� )RONPDQ�� ������ S�� ������ &RSLQJ� EH]LHKW� VLFK�GHPQDFK�LQVEHVRQGHUH�DXI�5HDNWLRQHQ��GLH�LP�.RQWH[W�SUREOHPDWLVFKHU�XQG�QHXDUWLJHU�%HGLQJXQJHQ�HUIROJHQ��VWHOOW�DOVR�OHGLJOLFK�HLQH�VSH]LHOOH�6XENDWHJRULH�GHU�$QSDVVXQJ�GDU� �YJO��.URKQH���������'DEHL� OlVVW�VLFK�&RSLQJ�QLF KW�DXIJUXQG�VHLQHU�(UVFKHLQXQJV �ZHLVH� YRQ� DQGHUHQ� 9HUKDOWHQVZHLVHQ� XQWHUVFKHLGHQ�� VRQGHUQ� OHGLJOLFK� DQKDQG� GHV�$QODVVHV� XQG� VHLQHU� VSH]LILVFKHQ� =LHOJHULFKWHWKHLW� �YJO�� %UDXNPDQQ� 	� )LOLSS�� ������6FKXPDFKHU�	�5HVFKNH����������'LH�+DXSWDXIJDEHQ� YRQ�&RSLQJSUR]HVVHQ� OLHJHQ� QDFK�&RKHQ� XQG� /D]DUXV� ������� S������� LQ� IROJHQGHQ� I�QI� =LHOHQ�� GLH� HQJ� ]XVDPPHQKlQJHQ�� MHGRFK� XQWHUVFKHLGEDUH�LQKDOWOLFKH�$VSHNWH�YRQ�&RSLQJ�EHWRQHQ��hEHUVHW]XQJ�EHL�.URKQH��������6��������
����'HQ�(LQIOXVV�VFKlGLJHQGHU�8PZHOWEHGLQJXQJHQ�UHG X]LHUHQ�XQG�GLH�$XVVLFKW�DXI�(UKROXQJ�YHUEHVVHUQ������1HJDWLYH�(UHLJQLVVH�RGHU�8PVWlQGH�WROHULHUHQ�E]Z��GHQ�2UJDQLVPXV�DQ�VLH�DQSDVVHQ������(LQ�SRVLWLYHV�6HOEVWELOG�DXIUHFKWHUKDOWHQ������'DV�HPRWLRQDOH�*OHLFKJHZLFKW�VLFKHUQ������%HIULHGLJHQGH�%H]LHKXQJHQ�PLW�DQGHUHQ�3HUVRQHQ�IRUWVHW]HQ��=XU� (UI�OOXQJ� GHU� JHQDQQWHQ� &RSLQJLQWHQWLRQHQ� JUHLIHQ� 3HUVRQHQ� DXI� EHKDYLRUDOH�XQG�RGHU� LQWUDSV\FKLVFKH�Å&RSLQJUHDNWLRQHQ´�]XU�FN��GLH�VLFK� LQ�PHKU�RGHU�PLQGHU�VSH]LILVFKHQ� ,QWHUDNWLRQV� XQG� %H]LHKXQJVPXVWHUQ� QLHGHUVFKO DJHQ�� 'DEHL� NDQQ� GDV�JOREDOH� &RSLQJNRQ]HSW� LQ� 6XENRQ]HSWH� XQWHUVFKLHGOLFKHU� .RPSOH[LWlWVHEHQHQ�GLIIHUHQ]LHUW� ZHUGHQ�� 1DFK� %UDXNPDQQ� XQG� )LOLSS� ������� VLQG� GDEHL� GLH� &RSLQJ�UHDNWLRQHQ� �NOHLQVWH�XQWHUVFKHLGEDUH�XQG�DEJUHQ]EDUH�(LQKHLWHQ� LQQHUKDOE�GHV�JHVDP �WHQ�&RSLQJJHVFKHKHQV��YRQ�&RSLQJIRUPHQ��YHUVFKLHGHQH�LQ�VLFK�KRPRJHQH�.ODVVHQ�YRQ�&RSLQJUHDNWLRQHQ��� &RSLQJPXVWHUQ �LP� ]HLWOLFKHQ� 9HUODXI� UHODWLY� VWDELOH� .RQILJXUD �



7KHRUHWLVFKHU�+LQWHUJUXQG ��

WLRQHQ� YRQ� &RSLQJUHDNWLRQHQ��� &RSLQJVWUDWHJLHQ �LQWHQWLRQDO� DXVJHULFKWHWH� &RSLQJ �PXVWHU�� VRZLH�&RSLQJVWLOHQ�XQG �GLVSRVLWLRQHQ� �]HLWOLFK�XQG� WUDQVVLWXDO�VWDELOH�&RSLQJ �IRUPHQ��DQKDQG�GHUHU�VLFK�3HUVRQHQ�W\SLVLHUHQ�ODVVHQ��DE]XJUHQ]HQ��YJO��DXFK�/DX[�	�:HEHU��������6DOHZVNL��������6FK��OHU��������6FKXPDFKHU�	�5HVFKNH���������
����������7$;2120,(�921�&23,1*)250(1
6HLW� GHP� %HVWHKHQ� GHU� &RSLQJIRUVFKXQJ� ZXUGHQ� YRQ� $XWRUHQ� XQWHUVFKLHGOLFKVWHU�SV\FKRORJLVFKHU� )RUVFKXQJVWUDGLWLRQHQ� YHUVFKLHGHQH� 9HUVXFKH� HLQHU� GHVNULSWLYHQ�(LQWHLOXQJ� YRQ� &RSLQJUHDNWLRQHQ� LQ� �EHUJHRUGQHWH� &RSLQJIRUPHQ� XQWHUQRPPHQ� ��$XFK� /D]DUXV� XQG� 0LWDUEHLWHU� EHP�KWHQ� VLFK� LQ� PHKUHUHQ� $QVlW]HQ� XP� GLH�7D[RQRPLH�YRQ�&RSLQJIRUPHQ��,Q� QHXHUHQ� 'DUVWHOOXQJHQ� LKUHU� 7KHRULH� XQWHUVFKHLGHQ� /D]DUXV� XQG� /DXQLHU������������� ]XQlFKVW� I�QI� DXI� HPSLULVFK�LQGXNWLYHP� :HJ� HUPLWWHOWH� &RSLQJ�PRGDOLWlWHQ�

����,QIRUPDWLRQVVXFKH����GLUHNWH�+DQGOXQJ����8QWHUODVVHQ�YRQ�+DQGOXQJHQ����LQWUDSV\FKLVFKH�3UR]HVVH����:HQGXQJ�DQ�DQGHUH�XP�+LOIH�XQG�8QWHUVW�W]XQJ ��
&RSLQJUHDNWLRQHQ�� GLH� GHU� ,QIRUPDWLRQVVXFKH GLHQHQ�� NRPPHQ� KlXILJ� LQ� QHXHQ� XQG�DPELYDOHQWHQ� 6LWXDWLRQHQ� ]XP� (LQVDW]�� 'LH� 3HUVRQ� YHUVXFKW�� ,QIRUPDWLRQHQ� ]X�JHZLQQHQ��GLH�HLQH�9HUlQGHUXQJ�GHU�7UDQVDNWLRQ�GXUFK�+DQGOXQJ�HUODXEHQ�RGHU�DXFK�GHU� %HUXKLJXQJ� GLHQHQ� �YJO�� /DX[�� ������ /D]DUXV�� ������������ ,P� 5DKPHQ� GLUHNWHU�+DQGOXQJHQ WULWW� GLH� 3HUVRQ� GDJHJHQ� LQ� NRQNUHW H�$NWLRQ��'LHVH�+DQGOXQJHQ�N|QQHQ�GDEHL�QLFKW�QXU�DXI�GLH�hEHUZLQGXQJ�YHUJDQJHQHU�(UHLJQLVVH��VRQGHUQ�HEHQVR�DXI�GLH�
�� 'LH�/LWHUDWXU�JLEW�HLQH�)�OOH�UHFKW�KHWHURJHQHU�WD[RQRPLVFKHU�$QVlW]H�KHU��YJO��)LOLSS�	�.ODXHU��������3U\VWDY��������6DOHZVNL���������*UXQGVlW]OLFK�ODVVHQ�VLFK�]ZHL�XQWHUVFKLHGOLFKH�PHWKRGLVFKH�+HUDQJHKHQV�ZHLVHQ�EHL�GHU�(UIDVVXQJ�XQG�'HVNULSWLRQ�YRQ�&RSLQJIRUPHQ�XQWHUVFKHLGHQ��.ODVVLILNDWLRQHQ�N|QQHQ�HQW�ZHGHU�D�SULRUL��G�K��DXIJUXQG�WKHRULHJHOHLWHWHU�hEHUOHJXQJHQ��RGHU�D� SRVWHULRUL��DOVR�DXI�HPSLULVFK�LQGXN�WLYHP�:HJ��PLWWHOV�)DNWRUHQDQDO\VH�RGHU�LQKDOWVDQDO\WLVFKHU�.DWHJRULVLHUXQJHQ�HUVWHOOW�ZHUGHQ��YJO��/DX[�	�:HEHU��������3U\VWDY��������6FKXPDFKHU�	�5HVFKNH���������0D�JHEOLFKHQ�(LQIOXVV�DXI�GLH�(QWZLFN�OXQJ�YRQ�&RSLQJWD[RQRPLHQ�KDWWH�GHU�NRPELQLHUWH�$QVDW]�YRQ�/D]DUXV��LQGHP�,WHPV�QDFK�]XYRU�GHILQLHU�WHQ�*UXQGGLPHQVLRQHQ�DXVJHZlKOW�XQG�GDQQ�IDNWRUHQDQDO\WLVFK�EHDUEHLWHW�ZXUGHQ��YJO��%HXWHO���������� )RONPDQ�XQG�/D]DUXV�HQWZLFNHOWHQ������GHQ�Å:D\V�RI�&RSLQJ�4XHVWLRQQDLUH �́�HLQHQ�)UDJHERJHQ�]XU�(UKH�EXQJ�YRQ����GHQ�I�QI�&RSLQJIRUPHQ�]XJHRUGQHWHQ�&RSLQJUHDNWLRQHQ��'DEHL�ZXUGH�GHXWOLFK��GDVV�HLQH�VWULNWH�(LQWHLOXQJ�GHU�&RSLQJUHDNWLRQHQ�LQ�ÅUHLQH�*UXQGPRGDOLWlWHQ´�OHGLJOLFK�HLQH�N�QVWOLFKH�7UHQQXQJ�GDUVWHOOW��GLH�QLFKW�GHP�QDW�UOLFKHQ��NRPSOH[HQ�&RSLQJJHVFKHKHQ�JHUHFKW�ZLUG��9LHOPHKU�N|QQHQ�&RSLQJ�UHDNWLRQHQ�RIWPDOV�PHKUHUHQ�&RSLQJIRUPHQ�JOHLFK]HLWLJ�]XJHWHLOW�ZHUGHQ��YJO��&RKHQ�	�/D]DUXV��������/DX[�	�:HEHU��������6FKZDU]HU�	�6FKZDU]HU��������
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3UlYHQWLRQ� DQWL]LSLHUWHU� 6FKlGLJXQJHQ� DXVJHULFKWHW� VHLQ�� 1DFK� &RKHQ� XQG� /D]DUXV�������� NDQQ� LQ� HLQLJHQ� VWUHVVUHOHYDQWHQ� 7UDQVDNWLRQHQ� DXFK� GDV� 8QWHUODVVHQ� YRQ�+DQGOXQJHQ�]X�LKUHU�+DQGKDEXQJ�EHLWUDJHQ��LQVEHVRQGHUH��ZHQQ�HV�VLFK�XP�LPSXOVLYH�XQG�QLFKW�QRUPNRQIRUPH�+DQGOXQJVLPSXOVH�KDQGHOW��YJO��/DX[���������'LH�0RGDOLWlW�ÅLQWUDSV\FKLVFKH� 3UR]HVVH´ XPIDVVW� DOOH� NRJQLWLYHQ� &RSLQJUHDNWLRQHQ�� GLH� GDUDXI�DXVJHULFKWHW� VLQG�� HPRWLRQDOH�3UR]HVVH� ]X� � UHJXOLHUHQ�RGHU� ]X�NRQWUROOLHUHQ�� ,Q�GLHVH�5XEULN� IDOOHQ� X�D�� UHDOLWlWVYHU]HUUHQGH� &RSLQJUHDNWLRQHQ�� GLH� DXI� GDV� SV\FKR DQD�O\WLVFKH�.RQ]HSW�GHU�Å$EZHKUPHFKDQLVPHQ´��$��)UHXG�������������V��$EVFKQLWW�������]XU�FNJHKHQ�� &RKHQ� XQG� /D]DUXV� ������� EHPHUNHQ�� GDVV� LQWUDSV\FKLVFKH� &RSLQJ �IRUPHQ�LQVEHVRQGHUH�LP�.RQWH[W�YRQ�.UDQNKHLWHQ�YRQ�%HGHXWXQJ�VHLHQ�� Å������EHFDXVH��VR�RIWHQ��OLWWOH�FDQ�EH�GRQH�GLUHFWO\�E\�WKH�SDWLHQW��������7KH�PRUH�KHOSOHVV�WKH�SHUVRQ�LV��WKH�PRUH�KH� RU� VKH� PXVW� GHSHQG� RQ� FRJQLWLYH� RU� LQWUDSV\FKLF� PRGHV� RI� FRSLQJ�´ �S�� ����� &RSLQJ�UHDNWLRQHQ��GLH�DOV�Å:HQGXQJ�DQ�DQGHUH�XP�+LOIH�XQG�8QWHUVW�W]XQJ´�]X�YHUVWHKHQ�VLQG��GLHQHQ� VFKOLH�OLFK� HLQHU� HIIHNWLYHQ�+DQGKDEXQJ� VWUHVVUHOHYDQWHU�%HGLQJXQJHQ�GX UFK�GLH�1XW]XQJ�VR]LDOHU�%H]LHKXQJHQ�,Q�GHU�YRQ�/D]DUXV�XQG�0LWDUEHLWHUQ�YRUJHVFKODJHQHQ�7D[RQRPLH�GHU�&RSLQJIRUPHQ��ZLUG� QXQ� MHGH� GHU� I�QI� GDUJHVWHOOWHQ� *UXQGGLPHQVLRQHQ� GHV� &RSLQJ� YHUVFKLHGHQHQ�)XQNWLRQHQ�XQG�'LPHQVLRQHQ�WKHRUHWLVFK�EHJU�QGHW�]XJHRUGQHW ��/D]DUXV�XQG�/DXQLHU������������� KDEHQ� HLQ� HQWVSUHFKHQGHV�6FKHPD�]XU�.ODVVLILNDWLRQ�YRQ�&RSLQJIRUPHQ�YRUJHOHJW��V��$EELOGXQJ������



7KHRUHWLVFKHU�+LQWHUJUXQG ��

=(,7/,&+(�25,(17,(581* 9HUJDQJHQKHLW�² *HJHQZDUW =XNXQIW

6HOEVW
352%/(0%(=2*(1���,QIRUPDWLRQVVXFKH���'LUHNWH�+DQGOXQJ���8QWHUODVVHQ�GHU�+DQGOXQJ���,QWUDSV\FKLVFK���:HQGXQJ�DQ�DQGHUH�

(027,216%(=2*(1���,QIRUPDWLRQVVXFKH���'LUHNWH�+DQGOXQJ���8QWHUODVVHQ�GHU�+DQGOXQJ���,QWUDSV\FKLVFK���:HQGXQJ�DQ�DQGHUH�

352%/(0%(=2*(1���,QIRUPDWLRQVVXFKH���'LUHNWH�+DQGOXQJ���8QWHUODVVHQ�GHU�+DQGOXQJ���,QWUDSV\FKLVFK���:HQGXQJ�DQ�DQGHUH

(027,216%(=2*(1���,QIRUPDWLRQVVXFKH���'LUHNWH�+DQGOXQJ���8QWHUODVVHQ�GHU�+DQGOXQJ���,QWUDSV\FKLVFK���:HQGXQJ�DQ�DQGHUH

,1675
80(

17(/
/(5

)2.8
6

8PJHEXQJ
352%/(0%(=2*(1���,QIRUPDWLRQVVXFKH���'LUHNWH�+DQGOXQJ���8QWHUODVVHQ�GHU�+DQGOXQJ���,QWUDSV\FKLVFK���:HQGXQJ�DQ�DQGHUH�

(027,216%(=2*(1���,QIRUPDWLRQVVXFKH���'LUHNWH�+DQGOXQJ���8QWHUODVVHQ�GHU�+DQGOXQJ���,QWUDSV\FKLVFK���:HQGXQJ�DQ�DQGHUH

352%/(0%(=2*(1���,QIRUPDWLRQVVXFKH���'LUHNWH�+DQGOXQJ���8QWHUODVVHQ�GHU�+DQGOXQJ���,QWUDSV\FKLVFK���:HQGXQJ�DQ�DQGHUH

(027,216%(=2*(1���,QIRUPDWLRQVVXFKH���'LUHNWH�+DQGOXQJ���8QWHUODVVHQ�GHU�+DQGOXQJ���,QWUDSV\FKLVFK���:HQGXQJ�DQ�DQGHUH%(:(5781* 6FKDGHQ�9HUOXVW %HGURKXQJ�RGHU�+HUDXVIRUG HUXQJ7+(0$7,6&+(6�0(5.0$/ hEHUZLQGHQ��7ROHULHUHQ 3UlYHQWLYH�RGHUHQWZLFNOXQJVEH]RJHQH�3UR]HVVH
$EELOGXQJ����.ODVVLILNDWLRQ�YRQ�&RSLQJIRUPHQ��/D]DUXV�	�/DXQLHU�������������6������
=XQlFKVW� ODVVHQ� VLFK� &RSLQJUHDNWLRQHQ� XQG� �IRUPHQ� ]ZHL� )XQNWLRQHQ �ÅIXQFWLRQV´�]XRUGQHQ��]�%��&RKHQ�	�/D]DUXV��������/D]DUXV������������������E��/D]DUXV�	�)RONPDQ��������������/D]DUXV�	�/DXQLHU��������������3UREOHPEH]RJHQ �ÅLQVWUXPHQWDO´� VROO�&RSLQJ�GDQQ�VHLQ��ZHQQ�GLH�3HUVRQ�VLFK�GLUHNW�PLW�GHQ�%HGLQJXQJHQ�EHIDVVW��YRQ�GHQH Q�HLQH�6FKlGLJXQJ�� %HGURKXQJ� RGHU� +HUDXVIRUGHUXQJ� DXVJHKW� XQG� GDGXUFK� YHUVXFKW�� GLH�JHVW|UWH� 3HUVRQ�8PZHOW�7UDQVDNWLRQ� ]X� HLQHP� $EVFKOXVV� ]X� EULQJHQ� �]�%�� GXUFK�)OXFKW��$QJULII�� VR]LDOH�=XZHQGXQJ��5�FN]XJ���8QWHU� HPRWLRQVEH]RJHQHP �ÅSDOOLDWLYH´�&RSLQJ�YHUVWHKW�/D]DUXV�MHQH�$QVWUHQJXQJHQ��GLH�DXI�GLH�(PRWLRQVUHJXODWLRQ�JHULFKWHW�VLQG�� 'DEHL� JHKW� HV� XP� GHQ� 9HUVXFK�� GHQ� SK\VLVFKHQ� RGHU� HUOHEQLVPl�LJHQ�6SDQQXQJV]XVWDQG�� GXUFK� GHQ� 6WUHVVHPRWLRQHQ� ZLH� $QJVW�� bUJHU� RGHU� 'HSUHVVLRQ�JHNHQQ]HLFKQHW� VLQG�� ]X� YHUULQJHUQ� �]�%�� GXUFK� 9HUGUlQJXQJ�� 'URJHQNRQVXP�� (QW �VSDQQXQJ���� =XU�(LQGHXWLJNHLW�GHU�.ODVVLILNDWLRQ�YRQ�&RSLQJIRUPHQ�QDFK�HPRWLRQV �RGHU�SUREOHPRULHQWLHUWHQ�)XQNWLRQHQ�PHUNHQ�/D]DUXV�XQG�)RONPDQ�DQ�� Å$OWKRXJK�LW�LV�WHPSWLQJ� WR� FODVVLI\� DQ\� JLYHQ� FRSLQJ� WKRXJKW� RU� DFW� DV� HLWKHU� SUREOHP�IRFXVHG� RU� HPRWLRQ�IRFXVHG�� LQ� UHDOLW\� DQ\� FRSLQJ� WKRXJKW� RU� DFW� FDQ� VHUYH� ERWK������´ ������� S�� ������ 'DU�EHU�
�� ,Q�HLQHU�VHLQHU�DNWXHOOHUHQ�6FKULIWHQ�YHUZHLVW�/D]DUXV������D��GDUDXI��GDVV�SUREOHPEH]RJHQH�&RSLQJ�IRUPHQ�LQ�ZHVWOLFKHQ�,QGXVWULHQDWLRQHQ�ZHLW�PHKU�DN]HSWLHUW�XQG�HUZ�QVFKW�VHLHQ�DOV�HPRWLRQVEH]RJHQH��7DWVlFKOLFK�JHEH�HV�DEHU�HPSLULVFKH�+LQZHLVH��GLH�HLQH�.RQWUDSURGXNWLYLWlW�UDWLRQDOHU�SUREOHPRULHQWLHUWHU�5HDNWLRQHQ�LQ�VROFKHQ�6LWXDWLRQHQ��QDKHOHJHQ��LQ�GHQHQ�HLQH�VWUHVVUHOHYDQWH�6LWXDWLRQ�JUXQGVlW]OLFK�QLFKW�JHlQGHUW�ZHUGHQ�N|QQH��YJO��DXFK�/D]DUXV�	�)RONPDQ��������
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KLQDXV� NDQQ� DXFK� GDV� 9HUKlOWQLV� EHLGHU� )XQNWLRQHQ� MH� QDFK� 3HUVRQ �8PZHOW�7UDQV�DNWLRQ� XQWHUVFKLHGOLFK� DXVIDOOHQ�� Å����� SUREOHP� DQG� HPRWLRQ�IRFXVHG� FRSLQJ� FDQ� ERWK�IDFLOLWDWH�DQG�LPSHGH�HDFK�RWKHU�LQ�WKH�FRSLQJ�SURFHVV�´ �/D]DUXV�	�)RONPDQ��������S���������'HV� ZHLWHUHQ� HUDFKWHQ� /D]DUXV� XQG� 0LWDUEHLWHU� HLQH� 8QWHUVFKHLGXQJ� YRQ� &RSLQJ �IRUPHQ� QDFK� LKUHU� ]HLWOLFKHQ�2ULHQWLHUXQJ �ÅWHPSRUDO� RULHQWDWLRQ´� I�U� QRWZHQGLJ�� GD�VLFK�GHPHQWVSUHFKHQG�HLQ� WKHPDWLVFKHV�0HUNPDO GHV�&RSLQJ�GHILQLHUH��6R�HUIRUGHUQ�YHUJDQJHQH XQG� JHJHQZlUWLJH 6FKlGLJXQJHQ� LQ� HUVWHU� /LQLH� 5HDNWLRQHQ� GHU� hEHUZLQ �GXQJ��7ROHUDQ]��(UKROXQJ�RGHU�QHXHU�,QWHUSUHWDWLR Q��ZlKUHQG�]XN�QIWLJH�%HGURKXQJHQ�SUlYHQWLY�DEJHZHQGHW�RGHU�QHXWUDOLVLHUW�ZHUGHQ�P�VVHQ�XQG�9RUEHUHLWXQJ�QRWZHQGLJ�PDFKHQ��ÅDQWLFLSDWRU\�FRSLQJ´� �YJO��6FKXPDFKHU�	�5HVFKNH����������6FKOLH�OLFK� N|QQHQ� &RSLQJIRUPHQ� ]ZHL� LQVWUXPHQWHOOH� 6FKZHUSXQNWH �ÅLQVWUXPHQWDO�IRFL´�� DXIZHLVHQ�� ,P� 6LQQH� DNNRPPRGDWLYHU� XQG� DVVLPLODWLYHU� 3UR]HVVH �� N|QQHQ�&RSLQJEHP�KXQJHQ�DXI�GLH�6HOEVW� RGHU�8PZHOWYHUlQGHUXQJ�DE]LHOHQ��
��������'$6�675(66�&23,1*�*(6&+(+(1�$/6�352=(66
(LQ� ]HQWUDOHV� %HVWLPPXQJVVW�FN� GHU� (PRWLRQV ��� 6WUHVV� XQG� &RSLQJGHILQLWLRQ� YRQ�/D]DUXV� XQG�0LWDUEHLWHUQ� LVW� GHUHQ� 3UR]HVVRULHQWLHUXQJ��'DQDFK�KDQGHOW� HV� VLFK�XP�G\QDPLVFKH� 9RUJlQJH�� GLH� VLFK� LQ� $EKlQJLJNHLW� VSH]LILVFKHU� .RQWH[W � XQG�3HUVRQPHUNPDOH�LP�]HLWOLFKHQ�9HUODXI�HQWZLFNHOQ�� Å������WKH�VWXG\�RI�HPRWLRQV LV�SULPDULO\�WKH�VWXG\�RI�FKDQJH�DQG�IORZ�RYHU�WLPH�DQG�DFURVV�RFFDVLRQV�´ �/D]DUXV��������S��������'LHVH�SUR]HVVXDOH� %HWUDFKWXQJVZHLVH� WUlJW� DOVR� GHU� 7DWVDFKH� 5HFKQXQJ�� GDVV� GLH� WUDQV �DNWLRQDOH�5HODWLRQ�]ZLVFKHQ�VLWXDWLYHQ�$QIRUGHUXQJHQ�XQG�&RSLQJP|JOLFK NHLWHQ�EHL�HLQ�XQG�GHUVHOEHQ�3HUVRQ�LP�]HLWOLFKHQ�9HUODXI�HLQHP�VWlQGLJHQ�:HFKVHO�XQWHUOLHJHQ�NDQQ��
'LH� YHUVFKLHGHQHQ� NRQVWLWXWLY� ZLUNHQGHQ� 9DULDEOHQ� GHV� 6WUHVV �&RSLQJ�3UR]HVVHV�ODVVHQ�VLFK�QDFK�/D]DUXV�XQG�0LWDUEHLWHUQ�LQ�HLQHU�6HTXHQ]�DQJHRUGQHW�GDUVWHO OHQ��V��$EELOGXQJ�������'HPQDFK�NDQQ�GDV�6WUHVV �&RSLQJ�*HVFKHKHQ�DOV�HLQH�$EIROJH�JHVHKHQ�ZHUGHQ�� GLH� YRQ� VLWXDWLYHQ� XQG� SHUVRQDOHQ� 'HWHUPLQDQWHQ� DXVJHKHQG� �EHU� GLH� PHGL�LHUHQGHQ� 9DULDEOHQ� GHU� NRJQLWLYHQ� %HZHUWXQJHQ� XQG� &RSLQJUHDNWLRQHQ� ]X� NXU]� XQG�

�� 'DVV�GLH�YRQ�/D]DUXV�HW�DO��YRUJHQRPPHQH�HLQIDFKH�8QWHUVFKHLGXQJ�YRQ�OHGLJOLFK�]ZHL�&RSLQJIXQN�WLRQHQ�GHU�NRPSOH[HQ�5HDOLWlW�YRQ�&RSLQJSUR]HVVHQ�QLFKW�JHUHFKW�ZHUGH��LVW�EHL�)OHLVKPDQ��������QDFK�]XOHVHQ��� YJO��3LDJHW�����������
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ODQJIULVWLJHQ� $GDSWDWLRQVHIIHNWHQ I�KUW��� %HL� GLHVHU� 6HTXHQ]� KDQGHOH� HV� VLFK� DOOHUGLQJV�QLFKW� XP� HLQH� HLQGLPHQVLRQDOH� OLQHDUH� $EIROJH� GHU� 9DULDEOHQ�� VRQGHUQ� XP� HLQ�NRPSOH[HV� *HVFKHKHQ�� LQQHUKDOE� GHVVHQ� YLHOIlOWLJH� ZHFKVHOVHLWLJH� %HHLQIOXVVXQJHQ�XQG�5�FNNRSSHOXQJHQ�VWDWWILQGHQ��Å������WKH�YDULDEOHV�LQ�WKLV�FRPSOH[�V\VWHP�DUH�UHFXUVLYH��DW� GLIIHUHQW� SRLQWV� LQ� WKH� IORZ� RI� HYHQWV� DQ� DQWHFHGHQW� FDQ� EH� DQ� RXWFRPH�� DQG� YLFH� YHUVD�´��/D]DUXV�	�)RONPDQ��������S��������'LH�'HWHUPLQDQWHQ�VRZLH�NXU] � XQG�ODQJIULVWLJHQ�(IIHNWH�LQQHUKDOE�GLHVHV�3UR]HVVJHVFKHKHQV�VROOHQ�LP�IROJHQGHQ�GHWDLOOLHUW�EHVSURFKHQ�ZHUGHQ��
'HWHUPLQDQWHQ 0HGLDWRUHQ NXU]IULVWLJH�(IIHNWH ODQJIULVWLJH�(IIHNWH(UHLJQLVVH��������������Q(UHLJQLVGDXHU�������������Q

D��VLWXDWLYH�'HWHUPLQDQWHQ��]�%��'DXHU��$UW XQG�,QWHQVLWlW�GHU�VLWXDWLYHQ�6WUHVVRUHQ��5HVVRXUFHQ�E��SHUVRQDOH�'HWHUPLQDQWHQ� REMHNWLYH�SHUVRQDOH�'HWHUPLQDQWHQ�]�%��$OWHU��*HVFKOHFKW��5HVVRXUFHQ�� VXEMHNWLYH�SHUVRQDOH�'HWHUPLQDQWHQ��]�%��EHOLHIV��FRPPLWPHQWV�

SULPlUH�%HZHUWXQJ�ÅSULPDU\�DSSUDLVDO´�
VHNXQGlUH�%HZHUWXQJ�ÅVHFRQGDU\�DSSUDLVDO´�

&RSLQJ

(PRWLRQHQ
SK\VLRORJLVFKH�9HUlQGHUXQJHQ
4XDOLWlW�GHU�9HUlQGHUXQJ�GHV�$XVO|VHUV

SV\FKLVFKHV�:RKOEHILQGHQ
SK\VLVFKHV�:RKOEHILQGHQ
VR]LDOHV�:RKOEHILQGHQ

$EELOGXQJ�����6\VWHPYDULDEOHQ�GHV�6WUHVV�&RSLQJ�3UR]HVVHV��/D]DUXV�	�)RONPDQ��������S�������hEHUV��GXUFK�9HUI��
����������'(7(50,1$17(1�921�675(66�&23,1*�352=(66(1�
=XU� (UNOlUXQJ� GHU� LQWHU� XQG� LQWUDLQGLYLGXHOOHQ� 9DULDQ]HQ� YRQ� 5HDNWLRQHQ� XQG�:RKOEHILQGHQ�XQWHU�%HODVWXQJVEHGLQJXQJHQ��I�KUHQ�/D]D UXV�XQG�0LWDUEHLWHU�X�D��HLQH�5HLKH�YDULDEOHU�VLWXDWLYHU�XQG�SHUVRQDOHU�%HGLQJXQJHQ�DQ��'LH�)UDJH�GDQDFK��ZHOFKH�GLHVHU� .ODVVHQ� YRQ� $QWH]HGHQWLHQ� EHGHXWHQGHU� I�U� GLH� .RQVWLWXWLRQ� PHQVFKOLFKHQ�9HUKDOWHQV� VHL� � RE� 9HUKDOWHQ� DOVR� HKHU� YDULDEHO� RGHU� VWDELO� VHL � ZXUGH� LQ� GHU�
�� ,Q�GHU�DNWXHOOHQ�9HUVLRQ�GHU�NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOHQ�(PRWLRQVWKHRULH�QLPPW�/D]DUXV��������DQ��GDVV�GHU�JHVDPWH�3UR]HVV�GHU�(PRWLRQVJHQHVH�LQ�YLHU�3KDVHQ�XQWHUWHLOW�ZHUGHQ�N|QQH��$XI�HLQH�$QWL]L�SDWLRQVSKDVH��GLH�GXUFK�HUVWH�:DUQKLQZHLVH�DXI�HLQ�HPRWLRQDO�EHGHXWVDPHV�*HVFKHKHQ�HLQJHOHLWHW�ZHUGH��IROJH�GLH�3KDVH�GHU�3URYRNDWLRQ GXUFK�HLQH�UHOHYDQWH�9HUlQGHUXQJ�GHU�3HUVRQ�8PZHOW�7UDQVDNWLRQ��'D�UDXIKLQ�ZHUGH�GLH�(QWIDOWXQJVSKDVH�GHU�(PRWLRQ�HLQJHOHLWHW��GLH�PLW�GHU�.RQVROLGLHUXQJ�GHV�HPRWLRQDOHQ�(UJHEQLVVHV�DEJHVFKORVVHQ�Z�UGH��(LQH�DNWXHOOH�'DUVWHOOXQJ�GHU�6\VWHPYDULDEOHQ�LP�5DKPHQ�GLHVHV�3KD�VHQYHUODXIV�QLPPW�/D]DUXV�MHGRFK�QLFKW�YRU��,QVRIHUQ�IROJW�GLH�%HVSUHFKXQJ�DQ�GLHVHU�6WHOOH�GHU�lOWHUHQ�'DUVWHOOXQJ�GHV�6WUHVV�&RSLQJ�3UR]HVVHV�
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SV\FKRORJLVFKHQ� /LWHUDWXU� DXVI�KUOLFK� XQWHU� GHP� ÅVWDWH�WUDLW´� 6WLFKZRUW� LQ� GHU�VRJHQDQQWHQ�Å.RQVLVWHQ]GHEDWWH´�GLVNXWLHUW� �V�� ]�%��&DWWHOO�� ������*XLOIRUG��������YJO��0XWKQ\���������,QQHUKDOE�GHU�&RSLQJIRUVFKXQJ�ZXUGHQ�ÅWUDLW´ �.RQ]HSWH�LQVEHVRQGHUH�LP�5DKPHQ� ,FK�SV\FKRORJLVFKHU�0RGHOOH� UHDOLVLHUW�� 'LH� SURPLQHQWHVWH� )RUPXOLHUXQJ�HLQHV� GHUDUWLJHQ� HLJHQVFKDIWVRULHQWLHUWHQ� &RSLQJVWLOHV� LVW� ZRKO� LQ� GHP� YRQ� %\UQH�IRUPXOLHUWHQ� XQG� RSHUDWLRQDOLVLHUWHQ� Å5HSUHVVLRQ �6HQVLWL]DWLRQ´�.RQ]HSW� ]X� VHKHQ��'DQDFK�OLHJHQ�]ZHL�DQWDJRQLVWLVFK�ZLUNHQGH�*UXQGIRUPHQ�GHU�%HZlOWLJXQJ�HPRWLRQDO�EHGHXWVDPHU� 6WLPXOL� LQ� GHU� 9HUPHLGXQJ� E]Z�� YHUVWlUNWHQ� )RNXVVLHUXQJ� GHUDUWLJHU�5HL]H��%\UQH���������'LH� /D]DUXV�*UXSSH� QDKP� PLW� GHU� )RUPXOLHUXQJ� GHV� G\QDPLVFKHQ� 6WUHVV �&RSLQJ�3UR]HVVHV� HLQH� HLQGHXWLJH� $EJUHQ]XQJ� ]X� DXVVFKOLH�OLFK� HLJHQVFKDIWVRULHQWLHUWHQ�.RQ]HSWHQ� YRU� �YJO�� /DX[�� ������� 'LH� $XWRUHQ� JHKHQ� VWDWW� GHVVHQ� GDYRQ� DXV�� GDVV�9HUKDOWHQ�VRZRKO�YRQ�SHUVRQDOHQ�DOV�DXFK�YRQ�VLWXDWLYHQ�$QWH]HGHQWLHQ�GHWHUPLQLHUW�ZHUGH��/D]DUXV�	�)RONPDQ���������GDVV�GHU�(LQIOXVV�OHW]WHUHU�DEHU�YRQ�JU|�HUHP�$XV �PD�� VHL�� Å$OWKRXJK� VWDEOH� FRSLQJ� VW\OHV� GR� H[LVW� DQG� DUH� LPSRUWDQW�� FRSLQJ� LV� KLJKO\�FRQWH[WXDO�� VLQFH� WR� EH� HIIHFWLYH� LW� PXVW� FKDQJH� RYHU� WLPH� DQG� DFURVV� GLIIHUHQW� VWUHVVIXOO�FRQGLWLRQV�´ �/D]DUXV������E��S�������,P� IROJHQGHQ� VROOHQ� HLQLJH� DXVJHVXFKWH� VLWXDWLYH� XQG� SHUVRQDOH� 'HWHUPLQDQWHQ� YRQ�&RSLQJSUR]HVVHQ� YRUJHVWHOOW�ZHUGHQ��'LH� %HGHXWXQJ� GHU�$QWH]HGHQWLHQ� VROOWH� GDEHL�QLFKW� LVROLHUW� XQG� DEVROXW� EHWUDFKWHW� ZHUGHQ�� GD� VLH� VLFK� HUVW� LP� 5 DKPHQ� VSH]LHOOHU�7UDQVDNWLRQHQ�]ZLVFKHQ�SHUVRQDOHQ�XQG�8PZHOWEHGLQJXQJHQ�NRPSRQLHUW��YJO��%URGD���������Å������RQH�PXVW�UHPHPEHU�WKDW�VLWXDWLRQ�DQG�SHUVRQ�IDFWRUV�DUH�DOZD\V�LQWHUGHSHQGHQW��DQG� WKHLU� VLJQLILFDQFH� IRU� VWUHVV� DQG� FRSLQJ�GHULYHV� IURP� WKH� RSHUDWLRQ�RI� FRJQLWLYH�SURFHVVHV�WKDW� JLYH� ZHLJKW� WR� RQH� LQ� WKH� FRQWH[W� RI� WKH� RWKHU�´ �/D]DUXV�	� )RONPDQ�� ������ S�� ������,QVRIHUQ� VWHOOW� GLH� IROJHQGH� VHSDUDWH� 'DUVWHOOXQJ� GHU� 'HWHUPLQDQWHQ� HLQH�9HUHLQIDFKXQJ� GDU�� GLH� GHP� .RPSOH[LWlWVJUDG� GHU� WUDQVDNWLRQDOHQ� N RJQLWLYHQ�%HZHUWXQJVSUR]HVVH�LP�6WUHVV�&RSLQJ�*HVFKHKHQ�QLFKW�JHUHFKW�ZHUGHQ�NDQQ� ��
�� *HVW�W]W�ZLUG�GLHVH�.ULWLN�GXUFK�HPSLULVFKH�8QWHUVXFKXQJHQ��QDFK�GHQHQ�GHU�9RUKHUVDJHZHUW�YRQ�3HU�V|QOLFKNHLWVNRQVWUXNWHQ�NDXP�MH�GHQ�:HUW�YRQ������EHUVWHLJW��YJO��%HXWHO��������)OHLVKPDQ��������/DX[�������� 'DEHL�VFKHLQHQ�DOOHUGLQJV�EHVWLPPWH�3HUV|QOLFKNHLWVHLJHQVFKDIWHQ�HLQHQ�VWlUNHUHQ�GHWHUPLQLHUHQ�GHQ�(IIHNW�DXI�GDV�9HUKDOWHQ�XQG�DXI�DXVJHVXFKWH�&RSLQJUHDNWLRQHQ�]X�KDEHQ�DOV�DQGHUH��)OHLVKPDQ��������/D]DUXV������D���.URKQH��������JLEW�DOOHUGLQJV�]X�EHGHQNHQ��GDVV�GDV�JHULQJH�$XVPD��JHIXQGHQHU�=XVDPPHQKlQJH�]ZLVFKHQ�3HUV|QOLFKNHLWVHLJHQVFKDIWHQ�XQG�9HUKDOWHQ�E]Z��&RSLQJ�DXFK�DXI�GLH�QRFK�LPPHU�PDQJHOKDIWH�2SHUDWLRQDOLVLHUXQJ�YRQ�WUDLW�.RQ]HSWHQ�]XU�FNJHI�KUW�ZHUGHQ�NDQQ��� 'HU�9HUVXFK�HLQHU�'DUVWHOOXQJ�NRQNUHWHU��NRPSOH[HU�ZHFKVHOVHLWLJHU�%HHLQIOXVVXQJHQ�]ZLVFKHQ�SHUVR�QDOHQ� XQG�VLWXDWLYHQ�'HWHUPLQDQWHQ�VRZLH�NRJQLWLYHQ�3UR]HVVHQ�ILQGHW�VLFK�]�%��EHL�.URKQH���������
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������������6,78$7,9(�'(7(50,1$17(1
'HU� NRJQLWLY�UHODWLRQDO�WUDQVDNWLRQDOH� $QVDW]� ]HLFKQHW� VLFK� LQ� HUVWHU� /LQLH� GXUFK� GLH�%HWRQXQJ� PHGLLHUHQGHU� 9DULDEOHQ� XQG� 3UR]HVVH� DXV� ZDV� LKP� GLH� .ULWLN� GHU� hEHU�EHWRQXQJ� GHUVHOEHQ� XQG� GHU� JHQHUHOOHQ� 9HUQDFKOlVVLJXQJ� VLWXDWLYHU� XQG� SHUVRQDOHU�(LQIOXVVJU|�HQ� HLQEUDFKWH� �YJO�� DXFK� /D]DUXV� 	� /DXQLHU�� ������������ 6HLW� GHQ� ��HU�-DKUHQ�EHP�KWH�PDQ�VLFK� MHGRFK� LP�5DKPHQ�YRQ�/DERUIRUVFKXQJHQ�]X QHKPHQG�XP�GLH�7D[RQRPLH�XQG�6SH]LILNDWLRQ�YRQ�0HUNPDOHQ�EHODVWHQGHU�6LWXDWLRQHQ��]�%��$YHULOO�������� .URKQH�� ������ ������0F*UDWK�� ������ 3U\VWDY�� ������ ������ �� 'DEHL� KDW� VLFK� HLQH�$Q]DKO�DQ�IRUPDOHQ VRZLH�LQKDOWOLFKHQ 6WLPXOXVNRQVWHOODWLRQHQ�DOV�EHGHXWVDP I�U�6WUHVV�&RSLQJ�3UR]HVVH�KHUDXVNULVWDOOLVLHUW���
x =X�GHQ IRUPDOHQ�3DUDPHWHUQ�JHK|UW�GHU�*UDG�GHU�YHUKDOWHQVPl�LJHQ��NRJQLWLYHQ�XQG� HQWVFKHLGXQJVEH]RJHQHQ� %HHLQIOXVVEDUNHLW� E]Z�� GHU� .RQWUROOLHUEDUNHLW� HLQHV�6WUHVVRUV��$YHULOO���������:LFKWLJ� LVW� I�U�GHQ�%HWURIIHQHQ�GLH�(UZDUWXQJ��GDVV�VHLQ�9HUKDOWHQ� LQ� HLQHP� NRQWLQJHQWHQ� =XVDPPHQKDQJ� ]X� EHVWLPPWHQ� +DQGOXQJV �NRQVHTXHQ]HQ� VWHKW� �3U\VWDY�� ������ �������9LHOH� 6LWXDWLRQHQ� O|VHQ�GHVKDOE� 6WUHVV �UHDNWLRQHQ�� VSH]LILVFKH� &RSLQJIRUPHQ� XQG� HPRWLRQDOH� 5HDNWLRQHQ� DXV�� ZH LO� VLH�YRP�,QGLYLGXXP�DOV� � VXEMHNWLY�RGHU�REMHNWLY� ��]X�ZHQLJ�VWHXHUEDU�HUOHEW�ZHUGHQ��,Q�VHLQHU�7KHRULH�GHU� HUOHUQWHQ�+LOIORVLJNHLW�]HLJW�6HOLJPDQ���������GDVV�ZLHGHUKROWH�(UIDKUXQJHQ�YRQ�1LFKW�.RQWUROOLHUEDUNHLW�]X�+LOIORVLJNHLW��ÅOHDUQHG�KHOSOHVVQHVV´�I�KUHQ�� ZHOFKH� PLW� NRJQLWLYHQ�� EHKDYLRUDOHQ�� PRWLYDWLRQDOHQ� XQG� HPRWLRQDOHQ��LQVEHVRQGHUH�GHSUHVVLYHQ��'HIL]LWHQ�YHUEXQGHQ� LVW� �V�D��0DLHU�	�6HOLJPDQ��������6HOLJPDQ��0DLHU�	�6RORPRQ��������'LH�0HUNPDOH�GHU�9RUKHUVDJEDUNHLW�(UHLJQLVXQVLFKHUKHLW E]Z��GHU�$PELJXLWlW�VLQG�HQJ�PLW� GHU� .RQWUROOLHUEDUNHLW� HLQHU� %HODVWXQJVVLWXDWLRQ� YHUZDQGW� �YJO�� .RKOPDQQ��
�� 'DV�%HP�KHQ�XP�GLH�.DWHJRULVLHUXQJ�REMHNWLYHU�EHODVWHQGHU�6LWXDWLRQHQ�IDQG�VHLQHQ�GHXWOLFKVWHQ�$XV�GUXFN�LQ�GHU�/LIH�(YHQW�)RUVFKXQJ��GHUHQ�H[SOL]LWHV�=LHO�LQ�GHU�(UIRUVFKXQJ�QRUPDWLYHU�EHODVWHQGHU�/HEHQV�HUHLJQLVVH�EHVWHKW��+ROPHV�	�5DKH��������YJO��$EVFKQLWW�����������/D]DUXV�NULWLVLHUW�ZLHGHUXP�GLHVHQ�$Q�VDW]�PLW�YHUVFKLHGHQHQ�$UJXPHQWHQ��YRQ�GHQHQ�GLH�VWlUNVWHQ�LQ�GHP�+LQZHLV�DXI�GLH�9HUQDFKOlVVLJXQJ�LQWHULQGLYLGXHOO�XQWHUVFKLHGOLFKHU�NRJQLWLYHU�%HZHUWXQJHQ�VRZLH�DXI�GLH�VFKZDFKHQ�HPSLULVFKHQ�=XVDP�PHQKlQJH�]ZLVFKHQ�GHUDUWLJHQ�/HEHQVHUHLJQLVVHQ�XQG�UHOHYDQWHQ�.ULWHULHQ�OLHJHQ��9LHOPHKU�VHL GLH�%H�DFKWXQJ�UHODWLY�DOOWlJOLFKHU��NOHLQHUHU�(UHLJQLVVH��VRJ��ÅGDLO\�KDVVOHV´� I�U�.ULWHULHQ�GHV�:RKOEHILQGHQV�UHOHYDQW��.DQQHU��&R\QH��6FKDHIHU�	�/D]DUXV��������/D]DUXV������������ ,P�=XVDPPHQKDQJ�PLW�GHU�'LVNXVVLRQ�VLWXDWLYHU�'HWHUPLQDQWHQ�IDQG�X�D��GDV�7KHPD�GHU�*HQHUDOLWlW�YV��6SH]LILWlW�YRQ�6WUHVV�&RSLQJ�3UR]HVVHQ�LQ�$EKlQJLJNHLW�YHUVFKLHGHQHU�.UDQNKHLWVELOGHU�%HDFKWXQJ��(LQVFKOlJLJH�)RUVFKXQJVDUEHLWHQ�VSUHFKHQ�PLWWOHUZHLOH�GDI�U��GDVV�LQVEHVRQGHUH�FKURQLVFKH�(UNUDQNXQJHQ�HLQH�$Q]DKO�JHPHLQVDPHU�*UXQGNDWHJRULHQ�LP�6WUHVV�&RSLQJ�*HVFKHKHQ�DXIZHLVHQ��]�%��0XWKQ\��������������YJO��DXFK�%HXWHO������E��&RKHQ�	�/D]DUXV���������$OOHUGLQJV�VHLHQ�EHL�YHUVFKLHGHQHQ�(UNUDQNXQJVIRUPHQ�GDU�EHU�KLQDXV�DXFK�JHZLVVH�6SH]LILND�GHU�3HUVRQ�6LWXDWLRQV�7UDQVDNWLRQHQ�DQDO\VLHUW�ZRUGHQ��GLH�HLQH�MHZHLOV�NUDQNKHLWVVSH]LILVFKH�(UIDVVXQJ�GHV�6WUHVV�&RSLQJ�*HVFKHKHQV�QRWZHQGLJ�PDFKWHQ��YJO��]�%��%HXWHO������D������E��%URGD��������
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������ .URKQH�� ������ /DX[�� ������ /D]DUXV� 	� )RONPDQ�� ������ 3U\VWDY�� �������0DQJHOQGH� 9RUKHUVDJEDUNHLW �� E]Z�� $PELJXLWlW� EHHLQWUlFKWLJHQ� DOOJHPHLQ� GLH�0RWLYDWLRQ� HLQHU� 3HUVRQ�� VLFK� DNWLY�PLW� GHU� %HODVWXQJ� DXVHLQDQGHU]XVHW]HQ� �YJO��%HXWHO��������/D]DUXV�	�)RONPDQ���������'DU�EHU�KLQDXV�KDEHQ�DXFK�GHU�]HLWOLFKH XQG�VLWXDWLYH�9HUODXI VRZLH�GLH�,QWHQVLWlW�GHU�6WUHVVSHULRGH�HLQHQ�(LQIOXVV�DXI�GLH�%HZlOWLJXQJVSUR]HVVH ��'LH�%HODVWXQJVLQWHQVLWlW�LVW�GDQQ�EHVRQGHUV�VWDUN��ZHQQ�GDV�(UHLJQLV�GLUHNW��VFKQHOO��XQHUZDUWHW��SO|W]OLFK��XQDQJHPHVVHQ�HWF��HLQWULIIW�XQG�GLH�'DXHU�XQEHNDQQW�LVW��YJO��%HXWHO��������/D]DUXV�	�)RONPDQ���������/D]DUXV�XQG�)RONPDQ��������I�JHQ�GLHVHQ�0HUNPDOHQ�DX�HUGHP�GLH� %HGHXWXQJ� GHU� 1HXLJNHLW� �ÅQRYHOW\´�� HLQHU� 6LWXDWLRQ� EHL�� 1HXH� 6LWXDWLRQHQ�I�KUHQ� GHPQDFK� ]X� 6WUHVV�� ZHLO� GHU� 3HUVRQ� QRFK� NHLQH� HIIHNWLYHQ� VSH]LHOOHQ�&RSLQJUHDNWLRQHQ� I�U� GLHVH� %HODVWXQJ� EHNDQQW� VLQG�� %H]�JOLFK� GHU� ,QWHQVLWlW� GHU�6WUHVVRUHQ� ZLUG� ZHLWHUKLQ� NRQWURYHUV� GLVNXWLHUW�� LQZLHZHLW� HKHU� HLQVFKQHLGHQGH�/HEHQVHUHLJQLVVH� �ÅOLIH�HYHQWV´�� RGHU� GLH�$QKlXIXQJ� DOOWlJOLFKHU�%HODVWXQJHQ�XQG�bUJHUQLVVH��ÅGDLO\�KDVVOHV´� YRQ�VWUHVVUHOHYDQWHU�%HGHXWXQJ�VLQG��/D]DUXV��������YJO��.URKQH��������YJO��)X�QRWH�������
x 'LH� DXIJHI�KUWHQ� IRUPDOHQ� %HVFKUHLEXQJVGLPHQVLRQHQ� ODVVHQ� VLFK� DXI� XQWHU �VFKLHGOLFKH�LQKDOWOLFKH .DWHJRULHQ�YRQ�6WUHVVRUHQ�DQZHQGHQ��YJO��-HUXVDOHP���������,QKDOWOLFKH�3DUDPHWHU�EHVFKUHLEHQ�GHQ�|NRORJLVFKHQ�%HUHLFK��DXV�GHP�GLH�DYHUVLYH�6LWXDWLRQ� VWDPPW�� DOVR� GLH� $UW� GHV� 6WUHVVRUV�� +LHU� ZLUG� JURE� XQWHUVFKLHGHQ�]ZLVFKHQ� SK\VLVFKHQ �]�%�� +HU]EHVFKZHUGHQ��� VHOEVWZHUWUHOHYDQWHQ �]�%�� $UEHLWV�ORVLJNHLW��XQG�VR]LDOHQ��]�%��(KHSUREOHPHQ��6WUHVVRUHQ��YJO��-DQNH��������.RKOPDQQ��������.URKQH��������
������������3(5621$/(�'(7(50,1$17(1��5(66285&(1�81'�62=,$/(�817(567h7=81*
:LH�LQ�$EVFKQLWW���������EHUHLWV�GDUJHVWHOOW��VSUHFKHQ�HLQVFKOlJLJH�HPSLULVFKH�%HIXQGH�HKHU�I�U�GLH�9DULDELOLWlW�YRQ�9HUKDOWHQ�LQ�$EKlQJLJNHLW�YRQ�VLWXDWLYHQ�'HWHUPLQDQWHQ�GHQQ� I�U� GHVVHQ� KDELWXHOOH� 6WDELOLWlW� �YJO�� )X�QRWH� ���� VRZLH� 6FKU|GHU�	� 6FKZDU]HU��������� 7URW]�GLHVHU�(UNHQQWQLV� QLPPW�GLH�(QWZLFNOXQJ�XQG�(UIRUVFKXQJ�GLIIHUHQWLDO �SV\FKRORJLVFKHU�$QVlW]H�]XU�.RQ]HSWLRQDOLVLHUXQJ�FRSLQJEHHLQIOXVVHQGHU�3HUV|QOLFK �NHLWVHLJHQVFKDIWHQ� HLQHQ�JUR�HQ�5DXP� LQ�GHU�HLQVFKOlJLJHQ�)RUVFKXQJ�XQG�/LWHUDWXU�
�� 3U\VWDY��������QLPPW�HLQH�'LIIHUHQ]LHUXQJ�]ZLVFKHQ�JHQHUHOOHU �GDV�$XIWUHWHQ�GHV�(UHLJQLVVHV LVW�PHKU�RGHU�ZHQLJHU�EHNDQQW���LQKDOWOLFKHU �GHU�,QKDOW�GHV�(UHLJQLVVHV�LVW�PHKU�RGHU�ZHQLJHU�EHNDQQW��XQG�]HLW�OLFKHU�9RUKHUVDJEDUNHLW �GHU�=HLWSXQNW�GHV�$XIWUHWHQV�GHV�(UHLJQLVVHV�LVW�EHNDQQW��YRU��
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HLQ� �YJO��.RKOPDQQ���������������'HU�)RNXV�HQWVSUHFKHQGHU�%HP�KXQJHQ�ULFKWHW�VLFK�GDEHL�LQVEHVRQGHUH�DXI�VROFKH�SHUVRQDOHQ�'HWHUPLQDQWHQ��GHQHQ�GHU�6WHOOHQZHUW�HLQHU�5HVVRXUFH� LP� 6WUHVV�&RSLQJ�3UR]HVV� ]XJHVSURFKHQ� ZLUG� �V�� )X�QRWH� ���� �� (V� ZLUG�DQJHQRPPHQ�� GDVV� 5HVVRXUFHQ� DXI� HLQHP� PHKUGLPHQVLRQDOHQ� .RQWLQXXP� NRJQLWLY�UHSUlVHQWLHUW� VLQG��GHUHQ�QHJDWLYH�(QGSXQNWH� VXEMHNWLY�DOV�0DQJHO�RGHU�'HIL]LW� �VRJ��Å5HVVRXUFHQGHIL]LW´�� 6FKU|GHU� 	� 6FKZDU]HU�� ������ ZDKUJHQRPPHQ� ZHUGHQ�� (LQH�GHUDUWLJH�$EZHVHQKHLW�SURWHNWLYHU�5HVVRXUFHQ�JHKH�PLW�HLQHU�HUK|KWHQ�9XOQHUDELOLWlW��9HUOHW]OLFKNHLW��JHJHQ�EHU�6WUHVV�HLQKHU��YJO��DXFK�-HUXVDOHP��������6FKZDU]HU��������:HEHU���������3HUVRQDOH� &RSLQJUHVVRXUFHQ� N|QQHQ GDQDFK� XQWHUVFKLHGHQ� ZHUGHQ�� RE� VLH� REMHNWLYHRGHU� VXEMHNWLYH�0HUNPDOH�GHU�3HUVRQ�EHWUHIIHQ� �V��$EELOGXQJ������� 2EMHNWLYH *HJHEHQ�KHLWHQ�� GLH� HLQHQ� SURWHNWLYHQ� (LQIOXVV� DXI� GDV� 6WUHVV �&RSLQJ�*HVFKHKHQ� KDEHQ�� VLQG�]�%��,QWHOOLJHQ]��*HVXQGKHLW��.RPSHWHQ]HQ� VSH]LILVFKH�)lKLJNHLWHQ��:LVVHQ��HLQ�JXWHU�VR]LR|NRQRPLVFKHU� 6WDWXV�� PDWHULHOOH� *�WHU�� )DPLOLH� XQG� )UHXQGH� RGHU� =HLW� �YJO��%HXWHO��������%URGD��������������-HUXVDOHP���������6RZRKO�GLH�$UW�DOV�DXFK�GDV�$XVPD��GHV�(LQIOXVVHV�GLHVHU�9DULDEOHQ�DXI�GHQ�6WUHVV �&RSLQJ�3UR]HVV� VLQG�ELVKHU� DOOHUGLQJV�QXU�XQ]XUHLFKHQG�JHNOlUW��YJO��%HXWHO��������*U|�HUHV� ,QWHUHVVH� LQ� GHU� 6WUHVV �&RSLQJ�)RUVFKXQJ� IDQG� XQG� ILQGHW� ELV� KHXWH� GHU�(LQIOXVV� VXEMHNWLYHU SHUVRQDOHU� 5HVVRXUFHQ� DXI� GDV� 6WUHVV �&RSLQJ�*HVFKHKHQ�� 8QWHU�VXEMHNWLYHQ�SHUVRQDOHQ�5HVVRXUFHQ�ZHUGHQ�GLH�SHUV|QOLFKHQ�:DKUQHKPXQJHQ��5HSUl �VHQWDWLRQ� XQG� (LQVFKlW]XQJHQ� GHU� REHQ� JHQDQQWHQ� REMHNWLYHQ� $WWULEXWH� LP� 6HOEVW �NRQ]HSW� GHU� 3HUVRQ� YHUVWDQGHQ� �YJO�� /HSSLQ�� ������� 6WUHVV �&RSLQJ�3UR]HVVH� VROOHQ�SULPlU� DXI� GLHVHQ� VXEMHNWLYHQ� 5HVVRXUFHQHLQVFKlW]XQJHQ� EHUXKHQ� XQG�ZHQLJHU� DXI�GHP� WDWVlFKOLFKHQ� 9RUKDQGHQVHLQ� GHU� REMHNWLYHQ� 9RUDXVVHW]XQJHQ� �YJO�� 6FKU|GHU� 	�6FKZDU]HU�� ������� ,Q� GHU� HLQVFKOlJLJHQ� /LWHUDWXU� ILQGHW� VLFK� HLQH� JUR�H� $Q]DKO� DQ�.RQ]HSWHQ�� GLH� XQWHUVFKLHGOLFKH� $VSHNWH� G HU� VXEMHNWLYHQ� (LQVFKlW]XQJHQ� YRQ�5HVVRXUFHQ� EHOHXFKWHQ�� 'D� GLH� EHWUHIIHQGHQ� .RQ]HSWH� LQ� YLHOHUOHL� +LQVLFKW� DOV�lTXLYDOHQW� DQ]XVHKHQ� VLQG� �YJO�� ]�%�� 6FKZHQNPH]JHU�� ������ 6WlXGHO�� ������� VROOHQ� DQ�GLHVHU�6WHOOH�QXU�HLQLJH�ZHQLJH�H[HPSODULVFK�YRUJHVWHOOW�ZHU GHQ��

�� (V�ZLUG�GDEHL�DQJHQRPPHQ��GDVV�5HVVRXUFHQ�VRZRKO��EHU�GLH�SULPlUHQ�DOV�DXFK�GLH�VHNXQGlUHQ�NRJ�QLWLYHQ�%HZHUWXQJVSUR]HVVH�(LQIOXVV�DXI�GDV�6WUHVV�&RSLQJ�*HVFKHKHQ�QHKPHQ��YJO��6FKU|GHU�	�6FKPLWW��������
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/D]DUXV� XQG� )RONPDQ� ������� VHKHQ� EHLVSLHOVZHLVH� ZHVHQWOLFKH� SHUVRQDOH� $QWH �]HGHQWLHQ�YRQ�6WUHVV�&RSLQJ�3UR]HVVHQ�LQ�VRJHQDQQWHQ�ÅFRPPLWPHQWV´ XQG�ÅEHOLHIV´ �V��$EELOGXQJ� ������ Å&RPPLWPHQWV´� UHSUlVHQWLHUHQ� KLHUDUFKLVFKH�0RWLYDWLRQV VWUXNWXUHQ�GHU� 3HUV|QOLFKNHLW�� GLH� GLH� VXEMHNWLYH� %HGHXWVDPNHLW� XQG� GDPLW� GLH� 6WUHVVUHOHYDQ]�EHVWLPPWHU� 6LWXDWLRQHQ� EHHLQIOXVVHQ�� LQGHP� VLH� GLH� 9XOQHUDELOLWlW� I�U� VSH]LILVFKH�6WUHVVRUHQ�HUK|KHQ��Å������WKH�VWURQJHU�RU�PRUH�LPSRUWDQW�WKH�JRDO�FRPPLWPHQW�DFWLYDWHG�LQ�DQ�HQFRXQWHU�� WKH� PRUH� WKH� HIIRUW� LQYHVWHG�� WKH� JUHDWHU� WKH� DPRXQW� RI� HPRWLRQDO� VDWLVIDFWLRQ�DVVRFLDWHG�ZLWK�SURJUHVV�WRZDUG�LWV�DWWDLQPHQW��DQG�WKH�JUHDWHU�WKH�HPRWLRQDO�GLVWUHVV�DVVRFLDWHG�ZLWK�LWV�WKZDUWLQJ�´ �/D]DUXV��������S�������+LQVLFKWOLFK�GHU�(LQIOXVVQDKPH�YRQ�3HUV|QOLFKNHLWVYDULDEOHQ�DXI�GLH�VWUHVVEH]RJHQHQ�%HZHUWXQJVSUR]HVVH�EHWRQHQ�/D]DUXV�XQG�)RONPDQ�DEHU�YRU�DOOHP�GLH�%HGHXWXQJ�YRQ�ÅEHOLHIV´�LP�6LQQH�JHQHUDOLVLHUWHU�XQG�EHUHLFKV� E]Z��LQKDOWVVSH]LILVFKHU hEHU]HXJXQJHQ���Å������ EHOLHIV� GHWHUPLQH�ZKDW� LV� IDFW�� WKDW� LV�� ÅKRZ� WKLQJV� DUH´� LQ� WKH� HQYLURQPHQW�� DQG� WKH\�VKDSH�WKH�XQGHUVWDQGLQJ�RI�LWV�PHDQLQJ�´��/D]DUXV�	�)RONPDQ��������S�������*HPHLQW�VLQG�GDPLW� LQ� HUVWHU� /LQLH� (UZDUWXQJHQ� SHUV|QOLFKHU� )lKLJNHLWHQ� E]Z�� .RPSHWHQ]HQ��$OOJHPHLQ�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�GLH�SRVLWLYH�$XVSUlJXQJ�GLHVHU�.RPSHWHQ] ��EHU]HXJXQJHQ� *UXQGODJH� HLQHU� HIIL]LHQWHQ� 6HOEVWUHJXODWLRQ� VHL� XQG� GDPLW� GDV�6WUHVVHUOHEHQ�JUXQGVlW]OLFK�J�QVWLJ�EHHLQIOXVVH��6R�ZLUG�DQJHQRPPHQ��GDVV�VXEMHNWLYH�SHUVRQDOH� 5HVVRXUFHQ� DNWLYH� XQG� SUREOHPRULHQWLHUWH�&RSLQJIRUPHQ� I|UGHUQ�XQG�PLW�'HSUHVVLRQHQ�LQNRPSDWLEHO�VLQG��YJO��6FKU|GHU�	�6FKZDU]HU���������,KUH�$EZHVHQKHLW� �GLH� VLFK� LQ� *HI�KOHQ� GHU� +LOIORVLJNHLW� XQG� +RIIQXQJVORVLJNHLW� DXVGU�FNW� � I|UGHUH�GDJHJHQ�HLQH�,QWHQVLYLHUXQJ�GHV�6WUHVVHUOHEHQV�� %UDXNPDQQ�	�)LOLSS��������-HUXVDOHP��������� $OV� %HLVSLHOH� SHUVRQDOHU� ÅEHOLHIV´� JHOWHQ� YRU� DOOHP� GDV� .RQ]HSW� GHU� .RQWUROO��EHU]HXJXQJ E]Z��JHQHUDOLVLHUWHQ�(UZDUWXQJHQ��GDV�HUVWPDOV�YRQ�5RWWHU��������IRUPXOLHUW�ZXUGH�VRZLH�GDV�.RQVWUXNW�GHU� 6HOEVWZLUNVDPNHLW �VHOI�HIILFDF\��%DQGXUD���������GDV�GLH�)lKLJNHLW� HLQHU�3HUVRQ�EHVFKUHLEW�� HLQH�.RQWLQJHQ]�]ZLVFKHQ�HLQHU�6LWXDWLRQ�XQG�GHU�HLJHQHQ� 5HDNWLRQ� KHU]XVWHOOHQ��:HLWHUH�.RQVWUXNWH�� GLH� GHU�.DWHJRULH� JHQHUDOLVLHUWHU�hEHU]HXJXQJHQ�]XJHRUGQHW�ZHUGHQ��VLQG� .RKlUHQ]VLQQ��$QWRQRYVN\���������6HOEVWYHU�WUDXHQ �VHOI�FRQILGHQFH��$YHULOO��������� LQWHUSHUVRQDOHV�9HUWUDXHQ �5RWWHU���������6HOEVWZHUW�
�� 'LH�8QWHUVFKHLGXQJ�]ZLVFKHQ�JHQHUDOLVLHUWHQ XQG�EHUHLFKVVSH]LILVFKHQ�5HVVRXUFHQ�EHWULIIW�GHQ�$OOJHPHLQ�KHLWVJUDG�GHU�.RQVWUXNWH��YJO��-HUXVDOHP���������*HQHUDOLVLHUWH�5HVVRXUFHQNRQVWUXNWH��GLH��EHUJUHLIHQGH�.RPSHWHQ]HUZDUWXQJHQ�WKHPDWLVLHUHQ��]LHOHQ�DXI�GLH�3UlGLNWLRQ�YRQ�&RSLQJYHUKDOWHQ�DXI�EUHLWHU�%DVLV��'HUDUWLJH�.RQ]HSWH�HUP|JOLFKHQ�HKHU�GLH�9HUKDOWHQVYRUKHUVDJH�LQ�QHXDUWLJHQ��PHKUGHXWLJHQ�XQG�GXUFK�$PELJXLWlW�JHNHQQ]HLFKQHWHQ�6LWXDWLRQHQ��LQ�GHQHQ�QLFKW�DXI�VSH]LHOOH�(UIDKUXQJHQ�]XU�FNJHJULIIHQ�ZHU�GHQ�NDQQ��+LQJHJHQ�GLHQHQ�EHUHLFKVVSH]LILVFKH�SHUVRQDOH�5HVVRXUFHQ�HKHU�]XU�9RUKHUVDJH�YRQ�NRQNUHWHP�9HUKDOWHQ�LQ�%HUHLFKHQ��LQ�GHQHQ�GLH�3HUVRQ�EHUHLWV�LQWHQVLYH�(UIDKUXQJHQ�GHU�:LUNXQJ�LKUHU�.RPSHWHQ�]HQ�VDPPHOQ�NRQQWH��YJO��.RKOPDQQ��������������6FKU|GHU������E��
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JHI�KO� �)OHLVKPDQ�� ������ +DUGLQHVV E]Z��:LGHUVWDQGVIlKLJNHLW �.REDVD�� ������� GLVSRVL�WLRQDOHU� 2SWLPLVPXV �*RUH�� ������ /HHGKDP� HW� DO��� ������ 6FKHLHU� 	� &DUYHU�� ������ RGHU�PDVWHU\��3HDUOLQ��/LHEHUPDQ��0HQDJKDQ��0XOODQ��������3HDUOLQ�	�6FKRROHU�������� ��
hEHU�GLH�$UW�XQG�:HLVH�GHU�PRGHULHUHQGHQ�:LUNXQJ�SHUVRQDOHU�5HVVRXUFHQ�DXI�GHQ�6WUHVV�&RSLQJ�3UR]HVV� LVW�ELVODQJ�QXU�ZHQLJ�EHNDQQ W��6FKU|GHU�XQG�6FKZDU]HU��������YHUZHLVHQ�DXI�GHQ�QDFKJHZLHVHQHQ�(LQIOXVV��EHU� EHZHUWHQGH��HPRWLRQDOH��SK\VLRORJLVFKHXQG�EHKDYLRUDOH�5HDNWLRQHQ��YJO��DXFK�/HSSLQ��������6FKZDU]HU���������,QVJHVDPW�]LHKHQ�VLH�DOOHUGLQJV�GHQ�6FKOXVV�]XP�DNWXHOOHQ�HLQVFKOlJ LJHQ�)RUVFKXQJVVWDQG�� Å:LU�ZLVVHQ�LQVJHVDPW� QRFK� ]X� ZHQLJ� GDU�EHU� ZDQQ XQG�ZR LP� %HZlOWLJXQJVSUR]H�� 5HVVRXUFHQ�ZLHZLUNVDP�ZHUGHQ�´ �6��������� 'HV�ZHLWHUHQ�ZLUG�DXFK�GDUDXI�YHUZLHVHQ��GDVV�SHUVRQDOH�5HVVRXUFHQ� GXUFKDXV� PDODGDSWLYH� :LUNXQJHQ� HQWZLFNHOQ� N|Q QHQ� XQG� GDPLW� LKUHQ�XUVSU�QJOLFKHQ� 5HVVRXUFHQFKDUDNWHU� YHUOLHUHQ� XQG� VSH]LILVFKH� 9XOQHUDELOLWlWHQ�HU]HXJHQ� �.RKOPDQQ�� ������ 6FKU|GHU�� ������ 6FKU|GHU�	�6FKZDU]HU�� �������6R�N|QQHQ�EHLVSLHOVZHLVH� �EHUK|KWH� LOOXVRULVFKH� .RQWUROO�EHU]HXJXQJHQ� RGHU� XQUHDOLVWLVF KHU�GLVSRVLWLRQDOHU� 2SWLPLVPXV� E]Z�� GHIHQVLYHU� 2SWLPLVPXV� HLQH� %HKLQGHUXQJ� I�U� GLH�$GDSWDWLRQ�DQ�HLQH�%HODVWXQJVVLWXDWLRQ�GDUVWHOOHQ��$IIOHFN��7HQQHQ��3UHLIIHU�	�)LILHOG��������YJO��0D\ULQJ������D������E��6FKU|GHU������D��
,Q�GHQ� OHW]WHQ� -DKUHQ� U�FNWHQ�QHEHQ�GHWHUPLQLHUHQGHQ�SHUVRQDOHQ�&RSLQJUHVVRXUFHQ�DXFK�$VSHNWH�GHV�VR]LDOHQ�8PIHOGHV� ��DOVR�VR]LDOH�&RSLQJUHVVRXUFHQ �ÅVRFLDO�UHVVRXUFHV´��� LQ�GHQ�0LWWHOSXQNW�ZLVVHQVFKDIWOLFKHU�%HWUDFKWXQJHQ�LP�5DKPHQ�GHU�6WUHVV �&RSLQJ�)RUVFKXQJ� �YJO�� %URGD�� ������ 6FKU|GHU 	� 6FKPLWW�� �������� 0LWWOHUZHLOH�ZXUGH� GDEHL�GHXWOLFK��GDVV�]ZLVFKHQ�SHUVRQDOHQ�XQG�VR]LDOHQ�5HVVRXUFHQ�HLQH�5HLKH�G\QDPLVFKHU��NRPSOH[HU�:HFKVHOZLUNXQJHQ�VWDWWILQGHW�XQG�EHVWLPPWH�$VSHNWH�VR]LDOHU�5HVVRXUFHQ�VRJDU� DOV� SHUVRQDOH�&RSLQJUHVVRXUFHQ� DQJHVHKHQ� ZHUGHQ�N|QQHQ�� ,QVRIHUQ� HUVFKHLQW�
�� (LQ�hEHUEOLFN�PLW�DXVI�KUOLFKHU�'DUVWHOOXQJ��EHU�.RQVWUXNWH�JHQHUDOLVLHUWHU�hEHU]HXJXQJHQ�XQG�.RP�SHWHQ]HQ�ILQGHW�VLFK�]�%��EHL�%HXWHO��������-HUXVDOHP��������/D]DUXV�	�)RONPDQ��������6FKU|GHU��������6WlXGHO���������� *UXQGVlW]OLFK�OlVVW�VLFK�]ZLVFKHQ�GLUHNWHQ�(IIHNWHQ XQG�3XIIHUHIIHNWHQ YRQ�5HVVRXUFHQIDNWRUHQ�XQWHUVFKHL�GHQ��:lKUHQG�VLFK�GLUHNWH�(IIHNWH�YRQ�5HVVRXUFHQ�XQDEKlQJLJ�YRQ�GHQ�MHZHLOLJHQ�%HODVWXQJHQ�XQG�%H�GLQJXQJHQ�JHQHUHOO�VWDELOLVLHUHQG�DXI�GHQ�6WUHVV�&RSLQJ�3UR]HVV�DXVZLUNHQ��ZHUGHQ�3XIIHUHIIHNWH�OHGLJ�OLFK�LQ�EHODVWHQGHQ�6LWXDWLRQHQ�ZLUNVDP��/HSSLQ��������GLVNXWLHUW�GHV�ZHLWHUHQ�HLQH�$Q]DKO�YHUVFKLHGHQHU�GHQNEDUHU�0HGLDWRU� XQG�0RGHUDWRUPRGHOOH�YRQ�5HVVRXUFHQIDNWRUHQ��� 'LH�&RSLQJIRUVFKXQJ�ZDU�ODQJH�DXI�GLH�(UIRUVFKXQJ�SHUVRQDOHU 5HVVRXUFHQ�NRQ]HQWULHUW��'LH�%HVFKlIWL�JXQJ�PLW�VR]LDOHQ .RQWH[WEHGLQJXQJHQ�IDQG�GDYRQ�XQDEKlQJLJ�VHLW0LWWH�GHU���HU�-DKUH�LQ�HLQHP�YRQ�GHU�6R]LRORJLH�EHHLQIOXVVWHQ�HLJHQHQ�)RUVFKXQJVJHELHW�VWDWW��YJO��6FKZDU]HU�	�/HSSLQ���������1DFK�6FKU|GHU�XQG�6FKPLWW��������ODVVHQ�VLFK�HUVWH�)RUVFKXQJVDQVlW]H�]XU�,QWHJUDWLRQ�GLHVHU�)RUVFKXQJVVFKZHUSXQNWH�LQ�GHU�6WUHVV�&RSLQJ�)RUVFKXQJ�IU�KHVWHQV�VHLW�0LWWH�GHU���HU�-DKUH�ILQGHQ��YJO��DXFK�6FKU|GHU���������:R�GLH�(IIHNWH�VR]LDOHU�XQG�SHUVRQDOHU�5HVVRXUFHQ�VLPXOWDQ�JHSU�IW�ZXUGHQ��ZLUG�PHLVW��EHU�VWlUNHUH�(LQIO�VVH�GHU�3HUV|QOLFKNHLWVYDULDEOHQ�DXI�GHQ�6WUHVV�&RSLQJ�3UR]HVV�EHULFKWHW��YJO��6FKU|GHU��������6FKU|GHU�	�6FKZDU]HU���������
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GLH� GLIIHUHQ]LHUWH� $EKDQGOXQJ� GHU� %HGHXWXQJ� VR]LDOHU� 5HVVRXUFHQ� I�U� GHQ� 6WUHVV �&RSLQJ�3UR]HVV�LQ�GLHVHP�$EVFKQLWW�VLQQYROO���
8P�GLH�5HOHYDQ]�VR]LDOHU�5HVVRXUFHQ�I�U�6WUHVV �&RSLQJ�3UR]HVVH�IXQGLHUW�HU|UWHUQ�]X�N|QQHQ�� VLQG� ]XQlFKVW� HLQLJH� NRQ]HSWLRQHOOH� 'LIIHUHQ]LHUXQJHQ� YRQQ|WHQ�� GLH� HLQH�6WUXNWXULHUXQJ�GLHVHV�PHKUGLPHQVLRQDOHQ�.RQVWUXNWHV�HUP|JOLFKHQ�$OV� 3UlGLNWRUHQ� YRQ� 6WUHVV�&RSLQJ�3UR]HVVHQ� ZHUGHQ� VR]LDOH� 5HVVRXUFHQ� LQ� GHU�HLQVFKOlJLJHQ�/LWHUDWXU�DXI�GHQ�GUHL�(EHQHQ� GHU�VR]LDOHQ�,QWHJUDWLRQ��GHU�)RUPHQ�VR]LDOHU�8QWHUVW�W]XQJ VRZLH� GHU� %HZHUWXQJ� TXDOLWDWLYHU� %H]LHKXQJVDVSHNWH GLVNXWLHUW� �3LHUFH��6DUDVRQ�	� 6DUDVRQ�� ������ YJO�� 6FKU|GHU�� ������ 6FKU|GHU�	� 6FKPLWW�� ������ 6FKU|GHU�	�6FKZDU]HU�� ������� 6R]LDOH� ,QWHJUDWLRQ EH]LHKW� VLFK� DXI� GDV� REMHNWLYH� $XVPD�� YRQ�6R]LDONRQWDNWHQ� E]Z�� (LJHQVFKDIWHQ� GHV� VR]LDOHQ� 1HW]ZHUNHV� ZLH� 6WUXNWXU�� *U|�H��'LFKWH� XQG� +RPRJHQLWlW� VRZLH� GLH� )UHTXHQ]� VR]LDOHU� ,QWHUDNWLRQHQ�� 'LHVH� VWUXN �WXUHOOHQ� $VSHNWH� EHVFKUHLEHQ� GLH� 4XDQWLWlW YRQ� 6R]LDOEH]LHKXQJHQ� XQG� N|QQHQ� DOV�REMHNWLYH� SHUVRQDOH�&RSLQJUHVVRXUFHQ� DQJHVHKHQ�ZHUGHQ� �/HSSLQ�	� 6FKZDU]HU�� �������:LUG�GHU�%OLFN�QXU�DXI�GLHVH�VWUXNWXUHOOHQ�$VSHNWH�VR]LDOHU�%H]LHKXQJHQ�JHULFKWHW��VR�NDQQ� GHP� 9RUKDQGHQVHLQ� HLQHV� 1HW]ZHUN� QLFKW� SHU� VH� HLQ� 5HVVRXUFHQFKD UDNWHU]XJHVSURFKHQ� ZHUGHQ�� GD� HV� HLQHUVHLWV� HLQH� 4XHOOH� PLWPHQVFKOLFKHU� 8QWHUVW�W]XQJ�GDUVWHOOHQ��HEHQVR� MHGRFK�DXFK�]XP�(UOHEHQ�YRQ�VR]LDOHP�6WUHVV�EHLWUDJHQ�NDQQ��YJO��&RKHQ�	�6\PH��������/HSSLQ�	�6FKZDU]HU��������6FKZDU]HU�	�/HSSLQ�������� ��,Q�GHU�%HWUDFKWXQJ�YRQ�$VSHNWHQ� VR]LDOHU�8QWHUVW�W]XQJ� �ÅVRFLDO� VXSSRUW´��� ZLUG�GHU�%OLFN� DXI� GLH� 4XDOLWlW YRQ� %H]LHKXQJHQ� E]Z�� GHUHQ� IXQNWLRQDOHQ�� LQKDOWOLFKHQ $VSHNW�JHOHQNW��8QWHU�GLHVHP�%OLFNZLQNHO�ZLUG�VR]LDOH�8QWHUVW�W]XQJ�YRQ�YRUQKHUHLQ�DOV�HLQ�SRVLWLYHV� .RQ]HSW� GHILQLHUW�� 'LHVH� 5HVVRXUFH� WUDJH� JHQHUHOO� ]X� *HVXQGKHLW� XQG�:RKOEHILQGHQ� EHL�� LQGHP� VLH� LQ� DOOWlJOLFKHQ� 6LWXDWLRQHQ� GLUHNW� HLQH� ZRKOWXHQGH�
�� 'LH�QHJDWLYHQ�$VSHNWH�VR]LDOHU�%H]LHKXQJHQ�VFKHLQHQ�LP�9HUJOHLFK�]X�SRVLWLYHQ�$VSHNWHQ�VRJDU�HLQHQ�VWlUNHUHQ�(LQIOXVV�DXI�GDV�%HILQGHQ�YRQ�%HWURIIHQHQ�DXV]X�EHQ��YJO��&R\QH�	�'RZQH\��������/HSSLQ�	�6FKZDU]HU���������� 6FKZDU]HU�XQG�/HSSLQ��������ZHLVHQ�GDUDXI�KLQ��GDVV�VLFK�GDV�)RUVFKXQJVIHOG�]XU�VR]LDOHQ�8QWHU�VW�W]XQJ�GXUFK�HLQH�H[LVWLHUHQGH�+HWHURJHQLWlW�LQ�GHQ�%HJULIIOLFKNHLWHQ�DXV]HLFKQH��'DQDFK�JHEH�HV�ZHGHU�HLQHQ�.RQVHQV��EHU�GLH�WKHRUHWLVFKH�.RQ]HSWXDOLVLHUXQJ�GHV�*HJHQVWDQGHV�ÅVR]LDOH�8QWHUVW�W]XQJ´��QRFK��EHU�GHVVHQ�P|JOLFKH�2SHUDWLRQDOLVLHUXQJHQ��,Q�HLQHU�EUHLWHQ�XQG�DN]HSWLHUWHQ�%HJULIIVEHVWLPPXQJ�GHIL�QLHUHQ�6FKU|GHU�XQG�6FKZDU]HU��������ÅVR]LDOH�8QWHUVW�W]XQJ´�DOV�Å������HLQH�VSH]LILVFKH�.ODVVH�VR]LDOHU�%H�]LHKXQJVPXVWHU��������GLH�GXUFK�GLH�$V\PPHWULH�GHU�%H]LHKXQJ�]ZLVFKHQ�HLQHP�KLOIHOHLVWHQGHQ�XQG�HLQHP�KLOIH�HPSIDQJHQHQ�3DUW�JHNHQQ]HLFKQHW�LVW�XQG�GDUDXI�DE]LHOW��VWUH�HU]HXJHQGH�$QIRUGHUXQJHQ�XQG�GHUHQ�HPRWLRQDOH�)ROJHQ�DXI VHLWHQ�GHV�+LOIHHPSIlQJHUV�]X�UHGX]LHUHQ��)XQNWLRQVDXVIlOOH�]X�NRPSHQVLHUHQ�XQG�RGHU�HLQH�DNWLYH�XQG�HIIL]LHQWH�%HZlOWLJXQJ�GHU�VWUH�HU]HXJHQGHQ�%HGLQJXQJHQ�EHLP�+LOIHHPSIlQJHU�]X�I|UGHUQ�´��6��������,P�DOOJH�PHLQHQ�ZHUGHQ�YHUVFKLHGHQH�$UWHQ�VR]LDOHU�8QWHUVW�W]XQJ�GDQDFK�XQWHUVFKLHGHQ��RE�HV�VLFK�XP�HPRWLR�QDOH��LQVWUXPHQWHOOH��LQIRUPDWLRQHOOHRGHU�(LQVFKlW]XQJV�8QWHUVW�W]XQJ KDQGHOW��YJO��+RXVH��������6FKZDU]HU��������6FKZDU]HU�	�/HSSLQ��������:LOOV��������
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:LUNXQJ� DXI� GLH� %HILQGOLFKNHLW� DXV�EH� �+DXSWHIIHNW��� DEHU� DXFK� GLH� $XVZLUNXQJHQ�YRQ�DNXWHQ�.ULVHQ�DXI�LQGLUHNWHP�:HJH�GlPSIH��3XIIHUHIIHNW���&RKHQ�	�6\PH��������&RKHQ� 	�:LOOV�� �������� $XI� GHQ� HUVWHQ� %OLFN� VFKHLQW� HV� SODXVLEHO�� HLQHQ� HQJHQ� =X �VDPPHQKDQJ� ]ZLVFKHQ� GHU� 6WUXNWXU� GHU� VR]LDOHQ� ,QWHJUDWLRQ� XQG� IXQNWLRQDOHQ�$VSHNWHQ� VR]LDOHU� 8QWHUVW�W]XQJVOHLVWXQJHQ� DQ]XQHKPHQ�� =XP� 7HLO� NRQQWHQ� VROFKH�=XVDPPHQKlQJH� DXFK� JH]HLJW� ZHUGHQ� �]�%�� :HOOPDQ� 	� :RUOH\�� ������� ,Q� DQGHUHQ�8QWHUVXFKXQJHQ�ZXUGH�MHGRFK�HKHU�HLQH�JHULQJH�.RUUHODWLRQ�]ZLVFKHQ�GHQ�$VSHNWHQ�JHIXQGHQ��]�%��3LHUFH�HW�DO����������(LQH�8UVDFKH�I�U�VROFKH�XQWHUVFKLH GOLFKHQ�%HIXQGH�PDJ�GDULQ�]X�VXFKHQ�VHLQ��GDVV�HV�VLFK�EHL�VR]LDOHU�8QWHUVW�W]XQJ�ZLHGHUXP�QLFKW�XP�HLQ� KRPRJHQHV� .RQ]HSW�� VRQGHUQ� XP� HLQ�PHKUGLPHQVLRQDOHV�.RQVWUXNW� KDQGHOW�� 6R�ZLUG� YRU� DOOHP� HLQH� 8QWHUVFKHLGXQJ� ]ZLVFKHQ� GHP� WDWVlFKOLFKHQ� (UKDOW YRQ� VR]LDOHU�8QWHUVW�W]XQJ��ÅUHFHLYHG�VRFLDO�VXSSRUW´��XQG�GHU� HUZDUWHWHQ�8QWHUVW�W]XQJ �ÅFRJQLWLYH�DYDLODELOLW\� RI� VRFLDO� VXSSRUW´�� JHWURIIHQ� �/HSSLQ� 	� 6FKZDU]HU�� ������� ,P� )DOO� GHU�HUZDUWHWHQ� 8QWHUVW�W]XQJ� JHKW� HV� XP� GDV�� ZDV� HLQ� ,QGLYLGXXP� JUXQGVlW]OLFK� DQ�SRWHQWLHOOHU�8QWHUVW�W]XQJ�GXUFK�VHLQ�1HW]ZHUN�I�U�YHUI�JEDU�KlOW��LP�)DOO�WDWVlFKOLFK�HUKDOWHQHU� 8QWHUVW�W]XQJ� GDJHJHQ� XP� GLH� LQ� GHU� 9HUJDQJHQKHLW� EHUHLWV� HUIDKUHQHQ�=XZHQGXQJ�XQG�+LOIHOHLVWXQJ� ��,QVJHVDPW�OHJHQ�HLQVFKOlJLJH�%HIXQGH�GHQ�6FKOXVV�QDKH��GDVV�QLF KW�VR�VHKU�GLH�ELVODQJ�EHVSURFKHQHQ�$VSHNWH�VR]LDOHU�8QWHUVW�W]XQJ�UHOHYDQW�I�U�GHQ�6WUHVV �&RSLQJ�3UR]HVV�VLQG��VRQGHUQ�GDVV�GLH�EHGHXWVDPVWH�VR]LDOH�5HVVRXUFH�LQ�GHU� VXEMHNWLYHQ�%HZHUWXQJ�XQG�:DKUQHKPXQJ�GHU�4XDOLWlW�GHU�VR]LDOHQ�%H]LHKXQJHQ�]X�ILQGHQ�LVW��'DQDFK�VFKHLQHQ�SUL�PlU�GLH�VXEMHNWLYH�(LQVFKlW]XQJ�GHU�HPRWLRQDOHQ�1lKH��,QWLPLWlW��GHV�=XVDPPHQKDO �WHV�XQG�GHU�.RQIOLNWIUHLKHLW�HKHOLFKHU�XQG�IDPLOLlUHU�%H]LHKXQJHQ�HLQHQ�J�QVWLJHQ�(LQ �IOXVV�DXI�6WUHVV�&RSLQJ�3UR]HVVH�]X�KDEHQ��YJO��6FKU|GHU�	�6FKZDU]H U���������)�U�GLH�VHQ�$VSHNW�VXEMHNWLY��ZDKUJHQRPPHQHU�VR]LDOHU�8QWHUVW�W]XQJ�KDW�VLFK�JH]HLJW��GDVV�HU� WHQGHQ]LHOO� SRVLWLYH� .RUUHODWLRQHQ� VRZLH� HLQH� 9LHO]DKO� NRPSOH[HU� G\QDPLVFKHU�:HFKVHOZLUNXQJHQ� PLW� SHUVRQDOHQ� 5HVVRXUFHQ� DXIZHLVW� �YJO�� :RUWPDQ� 	� &RQZD\��������6R�IlOOW�HV�EHLVSLHOVZHLVH�3HUVRQHQ�PLW�KRKHU�6HOEVWZLUNVDPNHLWV HUZDUWXQJ�XQG�HLQHP�SRVLWLYHQ�6HOEVWNRQ]HSW� OHLFKWHU�� VR]LDOH�8QWHUVW�W]XQJ�]X�PRELOLVLHUHQ�� DQ]X �
�� +REIROO�XQG�:DOILVFK��������JHKHQ�GDEHL�GDYRQ DXV��GDVV�VR]LDOH�5HVVRXUFHQ�SULPlU�LQ�.ULVHQ]HLWHQ�]X�HLQHP�3XIIHUHIIHNW�EHLWUDJHQ��ZlKUHQG�3HUV|QOLFKNHLWVPHUNPDOH�HKHU�DOV�VWHWV�YHUI�JEDUH�5HVVRXUFHQ�HL�QHQ�+DXSWHIIHNW�LP�$OOWDJ�]HLWLJHQ��=XU�'LVNXVVLRQ�ZHLWHUHU�P|JOLFKHU�:LUNXQJVZHLVHQ�YRQ�VR]LDOHU�8QWHUVW�W]XQJ�DXI�6WUHVV�&RSLQJ�3UR]HVVH�V��/HSSLQ���������6FKZDU]HU��������VRZLH�6FKZDU]HU�XQG�/HSSLQ���������� 'LH� $VSHNWH� GHU HUZDUWHWHQ� 8QWHUVW�W]XQJ XQG� GHU� WDWVlFKOLFK� HUKDOWHQHQ� 8QWHUVW�W]XQJ KDEHQ� VLFK� LQ�YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ�DOV�ZHLWJHKHQG�XQNRUUHOLHUW�HUZLHVHQ��YJO��6FKU|GHU�	�6FKZDU]HU���������
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QHKPHQ�XQG�GDYRQ�]X�SURILWLHUHQ��YJO��3LHUFH�HW�DO���������� ,Q�GHU�8PNHKU�JLOW�VRJDU�GDVV�GLHMHQLJHQ�3HUVRQHQ��GLH�GHU�VR]LDOHQ�8QWHUVW�W]XQJ�DP�GULQJOLFKVWHQ�EHG�UIHQ��GLHVH� NRQWLQXLHUOLFK� DP�ZHQLJVWHQ� HUKDOWHQ� �YJO��/HSSLQ�� ������ 6FKZDU]HU�	�/HSSLQ��������� 9RU� GLHVHP� +LQWHUJUXQG� NRQ]LSLHUHQ� 6DUDVRQ�� 3LHUFH� XQG� 6DUDVRQ� ������� GLH�%HZHUWXQJ�GHU�4XDOLWlW�VR]LDOHU�8QWHUVW�W]XQJ�VHOEVW�DOV�HLQH�3HUV|QOLFKNHLWVYDULDEOH���.RQ]HSWXHOOH�hEHUVFKQHLGXQJHQ�ZHLVW�GLH�.DWHJRULH�VR]LDOHU�5HVVRXUFHQ�MHGRFK�QLFKW�QXU�PLW�SHUVRQDOHQ�5HVVRXUFHQ��VRQGHUQ�GHV�JOHLFKHQ�PLW�GHP�&RSLQJNRQ]HSW�DXI��YJO��3LHUFH� HW�DO���������6FKU|GHU�	�6FKPLWW���������6R�ZLUG�EHL�GLIIHUHQ]LHUWHU�%HWUDFKWXQJ�GHXWOLFK��GDVV�3HUVRQHQ�QLFKW�QXU�SDVVLYH�(PSIlQJHU�YRQ�VR]LDOHU�8QWHUVW�W]XQJ�VLQG��VRQGHUQ�HLQH�DNWLYH�5ROOH� LQ�GHU�(QWZLFNOXQJ�XQG�1XW]XQJ�LKUHU�VR]LDOHQ�8QWHUVW�W �]XQJVV\VWHPH� HLQQHKPHQ�� 9RU� GLHVHP� +LQWHUJUXQG� PXVV� GLH� JH]LHOWH� 6XFKH� XQG�1XW]XQJ� VR]LDOHU� 5HVVRXUFHQ� VHOEHU� DOV� HLQH� &RSLQJIRUP� DQJHVHKHQ� ZHUGHQ� �YJO��$EVFKQLWW�����������)RONPDQ�XQG�/D]DUXV�JHKHQ�GDEHL�GDYRQ�DXV��GDVV�VRZRKO�SUREOHP �EH]RJHQH�DOV�DXFK�HPRWLRQVEH]RJHQH�&RSLQJIRUPHQ�VR]LDOH�8QWHUVW�W]XQJVYRUJlQJH�HLQVFKOLH�HQ��YJO��$EELOGXQJ�������,Q�GLHVHP�.RQWH[W�VHL�DXFK�GDUDXI�YHUZLHVHQ��GDVV�&RSLQJ�XQG�VR]LDOH�5HVVRXUFHQ�QLFKW�HLQGHXWLJ�DOV�DEKlQJLJH�XQG�XQDEKlQJLJH�9DULD �EOHQ�LP�6WUHVV�&RSLQJ�*HVFKHKHQ�DXI]XIDVVHQ�VLQG��9LHOPHKU�QHKPHQ�GLH�9DULDEOHQ�MH�QDFK�6LWXDWLRQ�PDO�GLH�HLQH��PDO�GLH�DQGHUH�)XQNWLRQ�HLQ��6R�N|QQHQ�EHLVSLHOVZHLVH�GH �VWUXNWLYHV�&RSLQJYHUKDOWHQ� �]�%�� �EHUPl�LJHU�$ONRKRONRQVXP��*HZDOWWlWLJNHLW�� RGHU�GDXHUKDIWH�hEHUODVWXQJHQ�GXUFK�6WUHVVHUOHEH Q�]XU�5HGXNWLRQ�GHV�1HW]ZHUNHV�XQG�]XU�(UVFK|SIXQJ�GHU�VR]LDOHQ�8QWHUVW�W]XQJVUHVVRXUFHQ�I�KUHQ��YJO��/HSSLQ�	�6FKZDU]HU���������
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����������.5,7(5,(1�'(5�$'$37$7,21�,1�675(66�&23,1*�352=(66(1�
'HU� 6WUHVV�&RSLQJ�3UR]HVV� VWHKW� LQ� HQJHP� =XVDPPHQKDQJ� PLW� GHP� SK\VLVFKHQ��SV\FKLVFKHQ�XQG�VR]LDOHQ�%HILQGHQ�E]Z��PLW�GHU�$GDSWDWLRQ�EHWURIIHQHU�,QGLYLGXHQ�DQ�LKUH�8PZHOW��,Q� GHU� NRJQLWLY�PRWLYDWLRQDO�WUDQVDNWLRQDOHQ� (PRWLRQVWKHRULH� YRQ� /D]DUXV� XQG�0LWDUEHLWHUQ� ZLUG� GDYRQ� DXVJHJDQJHQ�� GDVV VLFK� GLH� 4XDOLWlW� GHV� 6WUHVV�&RSLQJ�3UR]HVVHV� DQ� YHUVFKLHGHQHQ� NXU]IULVWLJHQ XQG� ODQJIULVWLJHQ� (IIHNWHQ� DEOHVHQ� OlVVW� �V��$EELOGXQJ�������Å������WKH�SULPH�LPSRUWDQFH�RI�DSSUDLVDO�DQG�FRSLQJ�SURFHVVHV�LV�WKDW�WKH\�DIIHFW�DGDSWLRQDO�RXWFRPHV�´ �/D]DUXV�	�)RONPDQ��������S��������'LHVHU IU�KHQ�'HILQLWLRQ�HQW�VSUHFKHQG� LVW� X�D�� DXFK� GDV� YRQ� /D]DUXV� XQG�0LWDUEHLWHUQ� JHSUlJWH� &RSLQJNRQ]HSW�GDKLQJHKHQG�NULWLVLHUW�ZRUGHQ��GDVV�HV�LPSOL]LW�HLQH� SRVLWLYH�.RQQRWDWLRQ HQWKDOWH��GDVV�&RSLQJ�SHU�GHILQLWLRQHP�DOVR�PLW� J�QVWLJHQ�(IIHNWHQ�YHUEXQGHQ�ZHUGH��YJO��]�%��)LOLSS�	�.ODXHU��������.lFKHOH�	�6WHIIHQV��������6FKXPDFKHU�	�5HVFKNH��������:HEHU������D������F�� =HLGQHU� 	� 6DNORIVNH�� ������ V�� )X�QRWH� ���� �� ,Q� $UEHLWHQ� QHXHUHQ� 8UVSUXQJV�QHKPHQ�GLH�$XWRUHQ�YRU�GLHVHP�+LQWHUJUXQG�QXQPHKU�HLQH�ZHUWIUHLH�3RVL WLRQ�HLQ�XQG�YHUVWHKHQ�XQWHU�&RSLQJ�QLFKW�GLH�9RUDXVVHW]XQJ�HLQHU� HUIROJUHLFKHQ�$GDSWDWLRQ��VRQGHUQ�GDV�%HP�KHQ GDUXP��PLW�HLQHP�ZLGHUVSU�FKOLFKHQ�9HUKlOWQLV�YRQ�$QIRUGHUXQJHQ�XQG�LQGLYLGXHOOHQ� +DQGOXQJVP|JOLFKNHLWHQ� IHUWLJ� ]X� ZHUGHQ� �YJO�� &RSLQJGHILQLWLRQ$EVFKQLWW�����������Å&RSLQJ� WKRXJKWV�DQG�DFWLRQV�XQGHU�VWUHVV�PXVW�EH�PHDVXUHG�VHSDUDWHO\�IURP� WKHLU� RXWFRPHV�´ �/D]DUXV������D��SS��������'LH�(IIHNWLYLWlW�YRQ�&RSLQJ�ZLUG�QXQ�YLHOPHKU�LQ�$EKlQJLJNHLW�EHVWLPPWHU�0HUNPDOH�GHU�7UDQVDNWLRQ�JHVHKHQ�� Å������ZKHWKHU�D�FRSLQJ�SURFHVV�LV�JRRG�RU�EDG��DGDSWDWLRQDOO\�VSHDNLQJ��GHSHQGV�RQ�WKH�SDUWLFXODU�SHUVRQ��WKH�VSHFLILF�W\SH�RI�HQFRXQWHU��LQ�WKH�VKRUW�RU�ORQJ�UXQ��DQG�WKH�RXWFRPH�PRGDOLW\�EHLQJ�VWXGLHG��IRU�H[DPSOH�� PRUDOH�� VRFLDO� IXQFWLRQLQJ�� RU� VRPDWLF� KHDOWK�´ �/D]DUXV�� ����D�� S�� ������ 'LHVHU�PRGHUQH� NRQ]HSWLRQHOOH� $QVDW]�PDFKW� GHXWOLFK�� GDVV� VLFK� HLQH� DGlTXDWH� %HZHUWXQJ�GHU� &RSLQJ�(IIHNWLYLWlW� DOV� HLQ� GLIIHUHQWLHOOHV� 3UREOHP� GDUVWHOOW� XQG� QXU� LQ� $E �KlQJLJNHLW� YRQ� HLQHU� $Q]DKO� YHUVFKLHGHQVWHU� .ULWHULHQ� ]XQlFKVW SRVW� IDFWR� YRUJH�QRPPHQ�ZHUGHQ�NDQQ� �YJO��/D]DUXV�� ������=HLGQHU�	�6DNORIVNH�� �������8P�]X� HLQHU�
�� (LQH�GHUDUWLJH�D�SULRUL�%HZHUWXQJ�YRQ�&RSLQJ�LVW�YRU�DOOHP�LQ�QHRSV\FKRDQDO\WLVFKHQ�$QVlW]HQ�]X�ILQGHQ��6R�SRVWXOLHUHQ�+DDQ��������VRZLH�9DLOODQW��������������DXVJHKHQG�YRQ�HLQHU�UHLQ�WKHRUHWLVFKHQ�(IIHNWLYLWlWVEHVWLPPXQJ��EHUHLQVWLPPHQG��DGDSWLYHV�&RSLQJ�VHL�DQ�GHP�*UDG�VHLQHV�5HDOLWlWVEH]XJHV�DXV]XPDFKHQ��+DDQ�]XIROJH�LVW�&RSLQJ�ZHLWHUKLQ�GDQQ�HIIHNWLY��ZHQQ�HV�VLFK�XP�DNWLYHV�XQG�GHQ�VLWXD�WLYHQ�(UIRUGHUQLVVHQ�IOH[LEHO�DQJHSDVVWHV�9HUKDOWHQ�KDQGHOH��ZHOFKHV�VLFK�DX�HUGHP�GXUFK�HLQHQ�NRQ�WUROOLHUWHQ�8PJDQJ�PLW�(PRWLRQHQ�DXV]HLFKQH��'\VIXQNWLRQDO�LVW�DXV�6LFKW�GHU�$XWRULQ�GDJHJHQ�ULJLGHV��UHDOLWlWVYHU]HUUHQGHV�RGHU�²YHUPHLGHQGHV�XQG�HPRWLRQDO�DXVDJLHUHQGHV�9HUKDOWHQ��9DLOODQW�GHILQLHUW�GHV�ZHLWHUHQ�$OWUXLVPXV��+XPRU��6XSSUHVVLRQ��$QWL]LSDWLRQ�XQG�6XEOLPLHUXQJ�SHU�VH�DOV�ÅUHLIH´�,FK�0HFKD�QLVPHQ��SDVVLY�DJJUHVVLYHV�9HUKDOWHQ�RGHU�LPSXOVLYHV�$XVDJLHUHQ�GDJHJHQ�DOV�ÅXQUHLIH´�0HFKDQLVPHQ�
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DQJHPHVVHQHQ�%HXUWHLOXQJ�YRQ�HIIHNWLYHP�&RSLQJ�XQG�$GDSWLYLWlW�]X�NRPPHQ��VROOWH�DOVR�DXI�HPSLULVFKHP�:HJH�GHU�)UDJH�QDFKJHJDQJHQ�ZHUGHQ�� ZHOFKH &RSLQJIRUPHQ�EHL�ZHOFKHQ 3HUVRQHQ�XQWHU�ZHOFKHQ�.RQWH[WEHGLQJXQJHQ�DOV�KLOIUHLFK��V\Q���HIIHNWLY��DGDS �WLY�� IXQNWLRQDO�� HUIROJUHLFK�� I|UGHUOLFK�� DQJHPHVVHQ�� DGDSWDWLRQVI|UGHUQG�� JHHLJ QHW��ZLUNVDP�� YJO�� 6FKXPDFKHU� 	� 5HVFKNH�� ������ :HEHU�� ����D�� ����F�� EHXUWHLOW� ZHUGHQ�N|QQHQ��YJO��/DX[�	�:HEHU��������6FKXPDFKHU�	�5HVFKNH���������,Q�GHU�HLQVFKOlJLJHQ�/LWHUDWXU�EHP�KWH�PDQ�VLFK�IROJOLFK�VHLW�GHQ���HU�-DKUHQ�XP�GLH�'HILQLWLRQ� XQG�$XIVWHOOXQJ� YRQ�.ULWHULHQ� DGDSWLYHQ�&RSLQJV� VRZLH� GHUHQ�2SHUDWLR �QDOLVLHUXQJHQ��]�%��/DX[�	�:HEHU��������:HEHU������D������F������D������E��=HLGQHU�	�6DNORIVNH���������'DEHL�ZXUGH�GHXWOLFK��GDVV�HLQH�9LHO]DKO�P|JOLFKHU�.ULWHULHQ�HIIHN �WLYHQ�&RSLQJV�H[LVWLHUW��GLH�QDFK�YHUVFKLHGHQHQ�$VSHNWHQ�GLIIHUHQ]LHUW�ZHUGHQ�N|QQHQ�
x .ULWHULHQ� DGDSWLYHQ� &RSLQJV� N|QQHQ� ]XQlFKVW� XQWHU� GHP� *HVLFKWVSXQNW� LKUHU�,QKDOWVNRPSRQHQWHQ XQWHUVFKLHGHQ�ZHUGHQ��$OV��EHUJHRUGQHWHV�ODQJIULVWLJHV��G�K��QDFK� HLQLJHQ�0RQDWHQ� RGHU� -DKUHQ� JHPHVVHQHV�� .ULWHULXP� I�U� DGDSWLYHV� &RSLQJ�ZLUG�Å*HVXQGKHLW´�DQJHVHKHQ�E]Z��GLH�QDKH]X�LGHQWLVFKH Q�.RQ]HSWH�Å:RKOEHILQ�GHQ´� XQG� Å/HEHQVTXDOLWlW´� �YJO�� :HEHU�� ����D�� ����F��� /D]DUXV� XQG� 0LWDUEHLWHU�GLIIHUHQ]LHUHQ� GDEHL� GLH� 8QWHUNDWHJRULHQ� GHV� SV\FKLVFKHQ� �ÅVXEMHFWLYH� ZHOO�EHLQJ´��ÅPRUDOH´��� SK\VLVFKHQ� �ÅSK\VLFDO� KHDOWK´� XQG� VR]LDOHQ� �ÅVRFLDO� IXQFWLRQLQJ´��:RKOEH�ILQGHQV� �/D]DUXV� 	� )RONPDQ�� ������ V�� $EELOGXQJ� ������ GLH� LP� IROJHQGHQ� QlKHU�GDUJHVWHOOW�ZHUGHQ�VROOHQ� ��'DV� .ULWHULXP� GHV� SV\FKLVFKHQ %HILQGHQV� ZLUG� LQ� GHU� 5HJHO� �EHU� GLH� DIIHNWLYH�%HILQGOLFKNHLW� E]Z�� VRJHQDQQWH� HPRWLRQDOH� %HODVWXQJVUHDNWLRQHQ HUIUDJW� �YJO��5HLFKHUWV�� �������� &RKHQ� XQG�/D]DUXV� ������� VRZLH�/D]DUXV�XQG�)RONPDQ� ���������JHKHQ� LQ� LKUHQ� WKHRUHWLVFKHQ� $QQDKPHQ� GDYRQ� DXV�� GDVV� VLFK� HPRWLRQDOH�%HODVWXQJVUHDNWLRQHQ�NXU]� XQG�ODQJIULVWLJ�SULPlU�LQ�lQJVWOLFKHQ�XQG�GHSUHVVLYHQ�6\PSWRPHQ� lX�HUQ� �$QJVW�GRPLQLHUH�GDEHL� LQ�7UDQVDNWLRQHQ��GLH�DOV�%HGURKXQJ�HLQJHVFKlW]W� Z�UGHQ�� 'HSUHVVLRQHQ� GDJHJHQ� LP� )DOOH� GHU� %HZHUWXQJ� HLQHU�
�� 0LW�GHP�SV\FKLVFKHQ��SK\VLVFKHQ XQG�VR]LDOHQ %HILQGHQ�DOV�ODQJIULVWLJHQ�(IIHNWHQ�YRQ�6WUHVV�&RSLQJ�3UR]HVVHQ�QHQQHQ�/D]DUXV�XQG�)RONPDQ��������GLH�GUHL�$VSHNWH��GLH�GDV�XPIDVVHQGH�9HUVWlQGQLV�YRQ�*HVXQGKHLW�LP�6LQQH�GHU�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2�:RUOG�+HDOWK�2UJDQL]DWLRQ������D������E��DXVPDFKHQ��� 1HEHQ�HPRWLRQDOHQ�(IIHNWHQ�GHV�6WUHVV�&RSLQJ�3UR]HVVHV�VLQG�ZHLWHUH�QHJDWLYH�$XVZLUNXQJHQ�RIWPDOV�LQ SV\FKLVFKHQ�9HUlQGHUXQJHQ�DXI�GHU�:DKUQHKPXQJV� XQG�%HZHUWXQJVHEHQH�QDFK]XZHLVHQ��6R�]HLJHQ�3HUVRQHQ�LP�=XVDPPHQKDQJ�PLW�6WUHVVYHUDUEHLWXQJVSUR]HVVHQ�KlXILJ�/HLVWXQJVEHHLQWUlFKWLJXQJHQ��YJO��.URKQH��������6DUDVRQ��������RGHU�PDQJHOQGH�)OH[LELOLWlW�LQ�GHU�+DQGOXQJVIlKLJNHLW��YJO��6FKHXFK�	�6FKU|GHU��������
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7UDQVDNWLRQ�DOV�6FKDGHQ��YJO��$EVFKQLWW����������0DHV�HW�DO��������� �� 'HPHQWVSUHFK�HQG�GHXWHW� HLQH�$Q]DKO� HPSLULVFKHU�6 WXGLHQ�DXI� HLQH� UHODWLY�KRKH�3UlYDOHQ]�YRQ�'HSUHVVLRQHQ� XQG� bQJVWHQ� EHL� FKURQLVFK� HUNUDQNWHQ� 3HUVRQHQ� LP� 9HUJOHLFK� ]X�DQGHUHQ�P|JOLFKHQ�6W|UXQJHQ�KLQ��YJO��$EUDP��������%HXWHO���������+HUUPDQQ�HW�DO���������.LPEDOO����������'LH�%HGHXWXQJ�HPRWLRQDOHU�3UR]HVVH�QLPPW�LQ�GHU�'DUVWHOOXQJ�GHV�6WUHVV �&RSLQJ�3UR]HVVHQ� YRQ� /D]DUXV� XQG� 0LWDUEHLWHUQ� HLQH� VHKU� NRPSOH[H� 6WHOOXQJ� HLQ�� 6LH�VWHOOHQ�HLQHUVHLWV�HLQHQ�(IIHNW�YRUDQJHJDQJHQHU�6WUHVV �&RSLQJ�3UR]HVVH�GDU��ZLUNHQ�MHGRFK� DXFK� VHOEHU�ZLHGHU� DOV� $QWH]HGHQWLHQ� DXI�PHK UIDFKH�:HLVH� �PRWLYLHUHQG�RGHU� EHHLQWUlFKWLJHQG�� DXI� GDV� 6WUHVV �&RSLQJ�*HVFKHKHQ� ]XU�FN� �YJO�� &RKHQ� 	�/D]DUXV�� ������5HLFKHUWV�� ������7UDXWPDQQ�6SRQVHO�� ������� 6R�]LHKHQ�/D]DUXV�XQG�)RONPDQ��������DXV�GHQ�(UJHEQLVVHQ�HLJHQHU�6WXGLHQ�GHQ�6FKOXVV ��Å������WKDW�SHUVRQV�ZLWK�GLYHUVH�W\SHV�RI�SV\FKRSDWKRORJ\�ZLOO�WXUQ�RXW�������WR�FRSH�ZLWK�VWUHVV�LQ�GLVWLQFWLYH�ZD\V�WKDW�H[SUHVV�WKHLU�FRQIOLFWV�������´��S��������6R�ZLUNH�VLFK�GDV�QHJDWLYH�SV\FKLVFKH�%HILQGHQ� EHLVSLHOVZHLVH� DXI� &RPSOLDQFH�� VR]LDOH� 5HVVRXUFHQ�� 2SW LPLVPXV� RGHU�N|USHUOLFKH� *HVXQGKHLW� XQG� *HQHVXQJVSUR]HVVH� DXV� �&RKHQ� 	� /D]DUXV�� �������1DFK�+HUUPDQQ�HW�DO�� �������NDQQ�VLFK�GXUFK�GLHVH�NRPSOH[HQ�XQG�G\QDPLVFKHQ�=XVDPPHQKlQJH� VSH]LHOO� EHL� FKURQLVFK� .UDQNHQ� HLQ� 7HXIHOVNUHLV� YRQ� QHJDWLYHQ�%HODVWXQJVHPRWLRQHQ��LQHIIHNWLYHP�&RSLQJ�XQG�0RUELGLWlW�HUJHEHQ�$GDSWDWLRQVHIIHNWH� YRQ� &RSLQJSUR]HVVHQ�� GLH� VLFK� DXI� GHU� ,QKDOWVHEHQH� GHU�N|USHUOLFKHQ *HVXQGKHLW� ]HLJHQ�� ZHUGHQ� LP� 5DKPHQ� HSLGHPLRORJLVFKHU� 6WXGLHQ�]XP�SK\VLVFKHQ�:RKOEHILQGHQ� �V��$EELOGXQJ�������DOVR�DQKDQG YRQ�0RUELGLWlWV����0RUWDOLWlWV� E]Z�� .UDQNKHLWV� XQG� *HQHVXQJVYHUODXIVVWDWLVWLNHQ� HUKREHQ�� 1RFK������ UlXPWHQ�/D]DUXV�XQG�)RONPDQ�HLQ�� Å������ZH�KDYH�EHFRPH� LQFUHDVLQJO\� VFHSWLFDO�
�� 'LH�WKHRUHWLVFKHQ�$QQDKPHQ�XQG�HPSLULVFKHQ�(UJHEQLVVH�]XP�OHDUQHG�KHOSOHVVQHVV�$QVDW]��6HOLJPDQ��������I�JHQ�VLFK�GHPHQWVSUHFKHQG�JXW�LQ�GLH�3UlPLVVHQ�GHU�NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOHQ�(PRWLRQV�WKHRULH�YRQ�/D]DUXV�XQG�0LWDUEHLWHUQ��'DQDFK�LVW�GLH�XQPLWWHOEDUH�.RQVHTXHQ]�YRQ�8QNRQWUROOLHUEDUNHLW�HLQ�=XVWDQG�HUK|KWHU�(PRWLRQDOLWlW��GHU�GXUFK�)XUFKW�XQG�)UXVWUDWLRQ�JHNHQQ]HLFKQHW�LVW��%HL�)RUWGDXHUQ�GHU�XQNRQWUROOLHUEDUHQ�6LWXDWLRQ�ZHUGHQ�QDFK�6HOLJPDQ�'HSUHVVLRQHQ�KHUYRUJHUXIHQ��YJO��DXFK�$EUDPVRQ��0HWDOVN\�	�$OOR\��������%HFN������������ 5HLFKHUWV��������ZHLVW�GDUDXI�KLQ��GDVV�HLQH�$EJUHQ]XQJ�HPRWLRQDOHU�%HODVWXQJVUHDNWLRQHQ�YRQ�VSH�]LHOOHQ�QHJDWLYHQ�(PRWLRQHQ��ZLH�7UDXHU��bUJHU��9HU]ZHLIOXQJ�XQG�6FKPHU]�QLFKW�LPPHU�HLQGHXWLJ�JH�WURIIHQ�ZHUGHQ�NDQQ��1DFK�0HLQXQJ�YRQ�6FKHUHU��:DOOERWW��7RONPLWW�XQG�%HUJPDQQ��������N|QQHQ�HPR�WLRQDOH�%HODVWXQJVUHDNWLRQHQ�LQ�$EJUHQ]XQJ�]X�ÅQRUPDOHQ´�(PRWLRQHQ�DOOHUGLQJV�GDGXUFK�FKDUDNWHULVLHUW�ZHUGHQ��GDVV�VLH�YRQ�OlQJHUHU�'DXHU�XQG�EHGHXWHQG�JU|�HUHU�,QWHQVLWlW�VLQG��YJO��DXFK�8OLFK���������'LHVH�(LJHQVFKDIWHQ�GHU�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�HUJlEHQ�VLFK�LP�9HUJOHLFK�]X�ÅQRUPDOHQ´�(PRWLRQV�YHUOlXIHQ�GDGXUFK��GDVV��D��HLQ�%HODVWXQJV]XVWDQG�DQGDXHUH�RGHU�VWlQGLJH�&RSLQJDQVWUHQJXQJHQ�HUIRU�GHUH�RGHU��E��GDV�&RSLQJSRWHQWLDO�I�U�GDV�%HODVWXQJVHUHLJQLV�QLFKW�DXVUHLFKH��(PRWLRQDOH�%HODVWXQJVUHDN�WLRQHQ�N|QQHQ�GHPQDFK�DOV�(IIHNWH�HLQHV�9HUVDJHQV GHV�&RSLQJ�E]Z��GHU�(PRWLRQVUHJXODWLRQ�EHZHUWHW�ZHUGHQ��YJO��5HLFKHUWV���������
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WKDW� UHVHDUFK� ZLOO� EH� DEOH� WR� VKRZ� WKDW� HPRWLRQ� DQG� FRSLQJ� SURFHVVHV� DFFRXQW IRU�DGDSWDWLRQDO� RXWFRPHV�� HVSHFLDOO\� SK\VLFDO� KHDOWK� ������´ �S�� ������� 0LWWOHUZHLOH� NRQQWH�GXUFK� HLQH� 9LHO]DKO� HPSLULVFKHU� 6WXGLHQ� MHGRFK� GHU� =XVDPPHQKDQJ� ]ZLVFKHQ�YHUVFKLHGHQHQ�6WUHVV�&RSLQJSUR]HVVHQ�XQG�SK\VLRORJLVFKHQ�.ULWHULHQ�QDFKJHZLH �VHQ�ZHUGHQ��]XP�=XVDPPHQKDQJ�]ZLVFKHQ�6WUHVV��&RSLQJ�XQG�+HU]HU NUDQNXQJHQ�V�� ]�%�� *UDER\V�� ������ /DQJRVFK� 	� 6FKPROO�)RFNHU]LH�� ������ 5RJQHU�� %DUWUDP��+DUGLQJKDXV��/HKU�	�:LUWK�������� 6LHJULVW�	�6LHJULVW�� ������]XP�=XVDPPHQKDQJ�]ZLVFKHQ� &RSLQJ� XQG� N|USHUOLFKHP� %HILQGHQ� QDFK� HLQHU� +HU]WUDQVSODQWDWLRQ� V��$EVFKQLWW���������,P�9HUJOHLFK�]X�GHQ�SV\FKLVFKHQ�XQG�N|USHUOLFKHQ�)ROJHQ�VLQG�GLH� VR]LDOHQ (IIHNWH�YRQ� 6WUHVV�&RSLQJ�3UR]HVVHQ�ZHQLJHU� XQWHUVXFKW� �$EELOGXQJ� ����� YJO�� /D]DUXV�	�)RONPDQ��������:HEHU������E��6FKZDU]HU���������6R]LDOH�)ROJHQ�EH]LHKHQ�VLFK�]XP�HLQHQ�DXI�GLH�5�FNZLUNXQJ�GHU�&RSLQJEHP�KXQJHQ�DXI�GHQ�%HWURIIHQHQ� VHOEVW��]�%��LQ�)RUP�JHZlKUWHU�VR]LDOHU�8QWHUVW�W]XQJ�GXUFK�GDV�VR]LDOH�8PIHOG��6LH�EHWUHIIHQ�]XP�DQGHUHQ�DXFK�GLH� 6R]LDOYHUWUlJOLFKNHLW YRQ�&RSLQJ��DOVR�GDV�$XVPD��� LQ�GHP�DQGHUH LQ�LKUHP�:RKOEHILQGHQ�XQEHHLQWUlFKWLJW�EOHLEHQ��YJO��.URKQH��������:HEHU������D������F���������
x 'LH� 'HILQLWLRQ� YRQ� .ULWHULHQ� GHU� (IIHNWLYLWlW� YRQ� &RSLQJSUR]HVVHQ� PXVV� GHV�ZHLWHUHQ�LQ�$EKlQJLJNHLW�YRQ�GHU�=HLWVSDQQH YRUJHQRPPHQ�ZHUGHQ��V��$EELOGXQJ������ YJO�� .URKQH�� ������ /D]DUXV� 	� )RONPDQ�� ������ 6FKXPDFKHU� 	� 5HVFKNH�� ������:HEHU�� ����D�� ����E��� &RSLQJIRUPHQ� N|QQHQ� NXU]IULVWLJ� DGDSWLY� VHLQ� ²� ]�%��$ONRKRONRQVXP�]XU�%HZlOWLJXQJ�YRQ�$QJVW� ² ODQJIULVWLJ�DEHU�PDODGDSWLY��.ULWHULHQ�
�� 'LH�*U�QGH�I�U�GLHVH�6NHSVLV��GLH�DXFK�KHXWH�QRFK�%HGHXWXQJ�I�U�)RUVFKXQJHQ�]XP�=XVDPPHQKDQJ�]ZLVFKHQ�6WUHVV�&RSLQJ�3UR]HVVHQ�XQG�VRPDWLVFKHQ�.ULWHULHQ�KDEHQ� OLHJHQ�I�U�/D]DUXV�XQG�)RONPDQ�LQ�IROJHQGHQ�3XQNWHQ��=XP�HLQHQ�ZHUGHQ�SK\VLRORJLVFKH�(IIHNWH�YRQ�HLQHU�$Q]DKO�YHUVFKLHGHQVWHU�LQWHU�DJLHUHQGHU�)DNWRUHQ�EHVWLPPW��6R�VSLHOWHQ�LQVEHVRQGHUH�NRQVWLWXWLRQHOOH�XQG�JHQHWLVFKH�9DULDEOHQ�HLQH�ZLFKWLJH�5ROOH�I�U�GDV�SK\VLVFKH�%HILQGHQ��=XP�]ZHLWHQ�QHKPHQ�GLH�$XWRUHQ�DQ��GDVV�GDV�$XVPD��GHV�(LQIOXVVHV�LQ�YHUVFKLHGHQHQ�/HEHQVSKDVHQ�GHV�0HQVFKHQ�XQWHUVFKLHGOLFK�VHLQ�N|QQWH��8QG�VFKOLH�OLFK�PHUNHQ�/D]DUXV�XQG�)RONPDQ�DQ��GDVV�HLQH�DX�HURUGHQWOLFKH�6FKZLHULJNHLW�LQ�GHU�3ODQXQJ�XQG�5HDOL�VLHUXQJ�HPSLULVFKHU�6WXGLHQ�OlJH��GLH�GHU�.RPSOH[LWlW�PHQVFKOLFKHU�([LVWHQ]�XQG�GHU�G\QDPLVFKHQ�:HFKVHOZLUNXQJVSUR]HVVH��EHU�ODQJH�=HLWDEVFKQLWWH�JHUHFKW�ZHUGHQ�N|QQWHQ��'HPHQWVSUHFKHQG�VLQG�ELV�KHXWH�JHIXQGHQH�=XVDPPHQKlQJH�]ZLVFKHQ�&RSLQJ�XQG�N|USHUOLFKHP�%HILQ�GHQ�QDFK�HLQHP�hEHUEOLFN�YRQ�:HEHU������D������F��DXFK�OHGLJOLFK�YRQ�JHULQJHP�$XVPD���'LHVH�7DW�VDFKHQ�N|QQHQ�QDFK�:HEHU�MHGRFK�DXFK�DXI�XQ]XUHLFKHQGH�*�WHNULWHULHQ�YRQ�2SHUDWLRQDOLVLHUXQJHQ�GHU�.ULWHULHQ�RGHU�GHU�,QGLNDWRUHQ�VHOEHU�]XU�FNJHI�KUW�ZHUGHQ��� 9HUVFKLHGHQH�0|JOLFKNHLWHQ�GHU�(UNOlUXQJ�YRQ�:LUN]XVDPPHQKlQJHQ�]ZLVFKHQ�&RSLQJ�XQG�N|USHU�OLFKHP�%HILQGHQ�ILQGHQ�VLFK�EHL�/D]DUXV�XQG�)RONPDQ���������'LIIHUHQ]LHUWH�'DUVWHOOXQJHQ�]XP�7KHPD�GHU��3V\FKRQHXURLPPXQRORJLH��LQ�GHUHQ 5DKPHQ�X�D��GHU�=XVDPPHQKDQJ�]ZLVFKHQ�6WUHVV�&RSLQJSUR]HVVHQ�XQG�SK\VLRORJLVFKHQ�9HUlQGHUXQJHQ�EHVFKULHEHQ�ZHUGHQ�NDQQ��ILQGHQ�VLFK�EHLVSLHOVZHLVH�EHL��.XJOHU��6FKXO]�	�6FKHGORZVNL���������1HXVHU���������5�JHU�HW�DO����������6FKXO]���������6FKXO]��.XJOHU�	�6FKHGORZVNL���������7HZHV�	�6FKHGORZVNL���������
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I�U� HLQH� NXU]IULVWLJH� (IIHNWLYLWlW� YRQ� %HZlOWLJXQJVYHUVXFKHQ� VLQG� QDFK� /D]DUXV�XQG�)RONPDQ��������VSH]LILVFKH�(PRWLRQHQ�E]Z��HPRWLRQDOH�%HODVWXQJVUHDNWLRQHQ��]�%�� bQJVWH�� 'HSUHVVLRQHQ�� :XW�� bUJHU��� 9HUlQGHUXQJHQ� SK\VLRORJLVFKHU� 9DUL �DEOHQ��]�%��%OXWGUXFN��RGHU�9HUlQGHUXQJHQ�GHV�6WUHVVRUV�VHOEVW��]�%��%HHQGHQ�HLQHU�EHODVWHQGHQ� 6LWXDWLRQ� GXUFK� )OXFKW�� �V�� $EELOGXQJ� ������ )�U� GLH� %HZHUWXQJ� GHV�ODQJIULVWLJHQ� &RSLQJHIIHNWHV� ZHUGHQ� GLH� .ULWHULHQ� GHV� SV\FKLVFKHQ�� N|USHUOLFKHQ�XQG�VR]LDOHQ�:RKOEHILQGHQV��V�R���KHUDQJH]RJHQ�
x (LQH� ZHLWHUH� 'LIIHUHQ]LHUXQJ� GHU� .ULWHULHQ� GHU� $GDSWDWLRQ� LVW� KLQVLFKWOLFK� GHU�8UWHLOVLQVWDQ] QRWZHQGLJ��'LH�%HXUWHLOXQJ�GHU�(IIHNWLYLWlW�NDQQ�VHKU�XQWHUVFKLHG �OLFK� DXVIDOOHQ�� MH� QDFKGHP�� RE� GLHVH� DXV� GHU� 3HUVSHNWLYH� GHU� EHWURIIHQHQ� 3HUVRQ��VXEMHNWLYH�$XVVDJH��� DXV�6LFKW�GHV�3DUWQHUV�E]Z��GHU�)DPLOLH��GHV�EHKDQGHOQGHQ�$U]WHV�RGHU�GHV�NOLQLVFKHQ�)RUVFKHUV��H[WHUQH�8UWHLOVLQVWDQ]HQ��RGHU��EHU�SHUVRQ �XQDEKlQJLJH�� REMHNWLYH� ,QGLNDWRUHQ� �]�%�� SK\VLRORJLVFKH� 3DUDPHWHU�� HUIROJW� �YJO��%HXWHO��������+HLP��������������0XWKQ\��������6DOHZVNL��������:HEHU������E��������
x :HEHU������D������F��ZHLVW�VFKOLH�OLFK�QRFK�DXI�HLQH�$Q]DKO�YRQ�=XVDW]NULWHULHQ KLQ��GLH�VLFK�GHQ�RELJHQ�'LPHQVLRQHQ�YRQ�(IIHNWLYLWlWVNULWHULHQ�QLFKW�]XRUGQHQ�ODVVHQ��+LHUXQWHU�VLQG�YRU�DOOHP YHUKDOWHQV|NRQRPLVFKH hEHUOHJXQJHQ��DOVR�.RVWHQ�1XW]HQ�(UZlJXQJHQ�]X�UHFKQHQ��'HPQDFK�VROOWHQ�DXFK�GLH�.RVWHQ��DOVR�]�%��GHU�9HUEUDXFK�YRQ� 5HVVRXUFHQ�� 1HEHQZLUNXQJHQ� RGHU� P|JOLFKH� 5LVLNHQ� YRQ� &RSLQJSUR]HVVHQ�PLW�LQ�GLH�%HZHUWXQJ�GHU�(IIHNWLYLWlW�HLQEH]RJH Q�ZHUGHQ��YJO��DXFK�*UHYH������D����
'LH� EHGHXWHQGHQ� $XWRUHQ� GHU� 6WUHVV � XQG� &RSLQJIRUVFKXQJ� VLQG� VLFK� �EHUHLQ �VWLPPHQG�HLQLJ��GDVV�HV�IUDJOLFK�VHL�� LQZLHZHLW�&RSLQJIRUPHQ�H[LVWLHUHQ��GLH�LP�+LQ �EOLFN� DXI� DOOH�P|JOLFKHQ�.ULWHULHQ�JOHLFK]HLWLJ� HQWZHGHU KLOIUHLFK� RGHU LQHIIHNWLY� VHLHQ��9LHOPHKU� ZLUG� GDYRQ� DXVJHJDQJHQ�� GDVV� HLQH� :LUNXQJVKRPRJHQLWlW� QLFKW� D �SULRUL�YRUDXVJHVHW]W�ZHUGHQ�NDQQ��VRQGHUQ�&RSLQJHUIROJ�MHZHLOV�QXU�I�U�HLQHQ�DXVJHVXFKWHQ�(IIHNWLYLWlWVLQGLNDWRU�EHVWLPPW�ZHUGHQ�NDQQ��9LHOPHKU�I�KUH�HLQH�EH VWLPPWH�&RSLQJ�IRUP�RIWPDOV�]X�HLQHP�SRVLWLYHQ�(IIHNW�LQ�HLQHP�EHVWLPPWHQ�(IIHNWEHUHLFK�XQG�]LHKH�JOHLFK]HLWLJ�QHJDWLYH�)ROJHQ�LQ�HLQHP�DQGHUHQ�:LUNXQJVEHUHLFK�QDFK�VLFK�� Å������ZH�KDYH�IRXQG�WKDW�D�FRSLQJ�VWUDWHJ\�WKDW�SURGXFHV SRVLWLYH�RXWFRPHV�LQ�RQH�FRQWH[W��RU�LQ�RQH�SHUVRQ��PD\�QRW�LQ�DQRWKHU�´ �/D]DUXV������D��S������ �YJO��DXFK�-DFREV��������.ODXHU��)HUULQJ�	�)LOLSS�������� /D]DUXV� 	� /DXQLHU�� ����������� /DX[� 	�:HEHU�� ������ 6FKXPDFKHU� 	� 5HVFKNH��
�� ,Q�GLHVHP�6LQQH�KDW�6FK|QSIOXJ��������������YRUJHVFKODJHQ��]ZLVFKHQ�(IIHNWLYLWlW LP�6LQQH�HUIROJUHLFKHQ��DGDSWLYHQ�&RSLQJV�XQG�(IIL]LHQ] LP�6LQQH�HLQHU�NRVWHQJ�QVWLJHQ�:LUNVDPNHLW�YRQ�&RSLQJ�]X�XQWHU�VFKHLGHQ��
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������:HEHU�� ������ =HLGQHU� 	� 6DNORIVNH�� ������� 'HPHQWVSUHFKHQG� OHJW� %URGD� �������HLQH� $EO|VXQJ� YRQ� GHP� %HJULII� GHU� &RSLQJHIIHN WLYLWlW� LP� 6LQQH� HLQHV� HLQKHLWOLFKHQ�(QGSURGXNWHV�QDKH���$XV� GLHVHU� 5HODWLYLHUXQJ� HLQHU� DOOJHPHLQ� J�OWLJHQ� (IIHNWLYLWlW� RGHU� ,QDGlTXDQ]� YRQ�&RSLQJIRUPHQ� IROJW�� GDVV� &RSLQJHIIHNWH� E]Z�� $GDSWDWLRQ� P|JOLFKVW� DQKDQG� PHKU�GLPHQVLRQDOHU�.ULWHULHQ��GLH�XQWHUVFKLHGOLFKH�(IIHNWLYLWlWVDVSHNWH�HLQVFKOLH�HQ��YRUJH �QRPPHQ�ZHUGHQ� VROOWHQ� �YJO�� %HXWHO�� ������ 6FKXPDFKHU�	� 5HVFKNH�� ������� 8P� GHP�8UWHLO�0XWKQ\V���������Å&RSLQJ�LVW�NDXP�YDOLGH�LP�+LQEOLFN�DXI�.ULWHULHQ�GHU�$GDSWDWLRQ�´�6������HQWJHJHQ�]X�DUEHLWHQ��VROOWHQ�GLH�.ULWHULHQ�GDU�EHU�KLQDXV�H[SOL]LW�GHILQLHUW�XQG�RSHUDWLRQDOLVLHUW� ZHUGHQ� XQG� VLFK� LQ� NULWHULXPVUHODWLYLHUWHQ� (IIHNWLYLWlWV DXVVDJHQ�VSLHJHOQ��YJO��+HLP��������:HEHU�������� ��9RU� GHP +LQWHUJUXQG� GHU� )RUGHUXQJHQ� QDFK� HLQHU� GLIIHUHQ]LHUWHQ� %HZHUWXQJ� GHU�&RSLQJHIIHNWLYLWlW� ZXUGHQ� KDXSWVlFKOLFK� LQ� GHU� QHRSV\FKRDQDO\WLVFKHQ� /LWHUDWXU�JHEUlXFKOLFKH�9HUVXFKH�NULWLVLHUW��HLQH�8QWHUVFKHLGXQJ�GHU�&RSLQJDGlTXDQ]�QDFK�GHQ�'LPHQVLRQHQ� Å$EZHKU´� YHUVXV� Å&RSLQJ´� ]X� WUHIIHQ� �YJO�� %HXWHO�� ������ %URGD�� ������&RKHQ�	�/D]DUXV��������/DX[�	�:HEHU���������'DQDFK�ZHUGHQ�$EZHKUPHFKDQLVPHQ�QRUPDWLY�DOV�DGDSWDWLRQVKLQGHUOLFK�XQG�PLQGHUZHUWLJ�GLVTXDOLIL]LHUW��&RSLQJVWUDWHJLHQ�GDJHJHQ�DOV�J�QVWLJ�I�U�GDV�*HOLQJHQ�GHU�$QSDVVXQJ�DQJHVHKHQ��]�%��+DDQ��������������9DLOODQW�� ������ YJO�� )X�QRWH� ����� $QVWHOOH� GLHVHU� HLQIDFKHQ� .RQIXQGLHUXQJ� YRQ�$EZHKUSUR]HVVHQ�XQG�LKUHQ�(UJHEQLVVHQ�IRUGHUW�%HXWHO��������DXFK�KLHU�HLQH�6SH]LIL �]LHUXQJ�GHU�.ULWHULHQ�GHU�$GDSWDWLRQ�XQG�HLQH�% HZHUWXQJ�XQWHU�%H]XJQDKPH�DXI�GLH�MHZHLOLJH�$QIRUGHUXQJVVLWXDWLRQ��'HU�$XWRU� YHUZHLVW� LQ�GLHVHP�6LQQH� EHLVSLHOVZHLVH�GDUDXI�� GDVV� NXU]IULVWLJHV� 9HUGUlQJHQ� YRU� HLQHU� 2SHUDWLRQ� ]X� HLQHP� EHVVHUHQ�SRVWRSHUDWLYHQ� 9HUODXI� I�KUH� DOV� DNWLYHV� $XVHLQDQGHUVHW]HQ� PLW� GHU� 2SHUDWLRQ� XQG�LKUHQ� P|JOLFKHQ� EHGURKOLFKHQ� )ROJHQ� �YJO�� DXFK� .URKQH�� ������ .URKQH�� )XFKV� 	�6ODQJHQ�� ������/D]DUXV�� ������6FKU|GHU��6FKZDU]HU�	�.RQHUW]�� �������'DU�EHU�KLQDXV�PHUNHQ�+HLP��$XJXVWLQ\�XQG�%ODVHU��������DQ��GDVV�&RSLQJSUR]HVVH�MHZHLOV�GXUFK GLH�%HWHLOLJXQJ�EHZXVVWHU�XQG XQEHZXVVWHU�.RPSRQHQWHQ�JHNHQQ]HLFKQHW�VHLHQ�XQG�EHLGH�$QWHLOH�JOHLFKHUPD�HQ� LQ� LKUHU�HLJHQHQ�:HLVH�]XU�6WDELOLVLHUXQJ�GHV�VXEMHNWLYHQ�XQG�REMHNWLYHQ� *OHLFKJHZLFKWHV� EHLWU�JHQ� �YJO�� DXFK� )ORULQ�� ������ /DX[� 	�:HEHU�� ������0DHV HW� DO��� ������:HEHU�� �������'LHVHU�7DWVDFKH� HQWVSUHFKHQG�� VXEVXPLHUHQ�/D]DUXV�
�� 'LHVHP�$QVSUXFK�QDFKNRPPHQG��KDW�GLH�$UEHLWVJUXSSH�XP�3HUUH]�GHQ�9HUVXFK�XQWHUQRPPHQ��5HJHOQ�I�U�DQJHPHVVHQHV�&RSLQJ�]X�IRUPXOLHUHQ��GLH�LQ�$XVVDJHQ�GDU�EHU�EHVWHKHQ��ZHOFKH�&RSLQJIRUP�EHL�ZHO�FKHP�6LWXDWLRQVPHUNPDO�KLQVLFKWOLFK�ZHOFKHQ�=LHOHV�DGDSWLY�VHL��3HUUH]��������3HUUH]�	�5HLFKHUWV��������5HLFKHUWV����������
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XQG� )RONPDQ� ������� $EZHKUPHFKDQLVPHQ� XQWHU� GHP� �EHUJUHLIHQGHQ� .RQ]HSW�Å&RSLQJ´� XQG� EHWRQHQ� VR� GHUHQ� JOHLFKEHUHFKWLJWHV�'DVHLQ� QHEHQ� DQGHUHQ� HPRWLRQV �RULHQWLHUWHQ�&RSLQJUHDNWLRQHQ��V��$EVFKQLWW����������YJO��DXFK�&RKHQ�	�/D]DUXV��������7UDXWPDQQ�6SRQVHO�� ������� Å1RWLFH� WKDW� WKH� WHUP� FRSLQJ� LV� XVHG� ZKHWKHU� WKH� SURFHVV� LV�DGDSWLYH�RU�QRQDGDSWLYH��VXFFHVVIXO�RU�XQVXFFHVVIXO�������´ �/D]DUXV������D��S��������$XV� RELJHU� 'LVNXVVLRQ� ZLUG� GHXWOLFK�� GDVV� HLQH� QRUPDWLYH� *HJHQ�EHUVWHOOXQJ� YRQ�.DWHJRULHQ� KLOIUHLFKHU� &RSLQJVWUDWHJLHQ� XQG� LQHIIHNWLYHU� $EZHKUPHFKDQLVPHQ� GHQ�NRPSOH[HQ� :LUN]XVDPPHQKlQJHQ� LP� 6WUHVV �&RSLQJ�3UR]HVV� QLFKW� JHUHFKW� ZLUG��:HUGHQ� (IIHNWH� YHUVFKLHGHQVWHU� &RSLQJEHP�KXQJHQ� GLIIHUHQWLHOOHU EHWUDFKWHW�� VR�VFKHLQHQ� GLH� (UJHEQLVVH� HPSLULVFKHU� 8QWHUVXFKXQJHQ� DOOHUGLQJV� DXI� HLQH� JU|�HUH�(IIHNWLYLWlW� EHVWLPPWHU� &RSLQJIRUPHQ� LQVEHVRQGHUH� LP� =XVDPPHQKDQJ� PLW�%HP�KXQJHQ�XP�.UDQNKHLWVEHZlOWLJXQJHQ�KLQ]XZHLVHQ�� ,Q�HLQHU�5HLKH�YRQ�6WXGLH Q�]HLJWH�VLFK�LQ�GHU�7DW��GDVV�VLFK�SUREOHPRULHQWLHUWHV��UHDOLWlWVEH]RJHQHV�+DQGHOQ��HLQH�DXIOHKQHQGH� *UXQGVWLPPXQJ� XQG� SRVLWLYH� ,QWHUSUHWDWLRQHQ� YRQ� %HODVWXQJHQ� LP�+LQEOLFN�DXI�YLHOHUOHL�(IIHNWLYLWlWVNULWHULHQ�HKHU�DOV�DGDSWLYH�&RSLQJIRUPHQ�HUZHLVHQ��ZlKUHQG�&RSLQJVWUDWHJLHQ��GLH�PLW�$QJVW��'HSUHVVLRQHQ��+RIIQXQJVORVLJNHLW��YHUPLQ �GHUWHP� $XVGUXFN� YRQ� *HI�KOHQ�� HVNDSDGLVFKHQ� 6WUDWHJLHQ� �]�%�� $ONRKRO�� :XQVFK �SKDQWDVLHQ��� 6HOEVWDEZHUWXQJHQ� XQG� HLQHU� SDVVLY �UHVLJQDWLYHQ� (LQVWHOOXQJ� HLQKHUJH �KHQ�� LP� *HJHQWHLO� XQJ�QVWLJ� I�U� GLH� $GDSWDWLRQ� DQ� HLQH� .UDQNKHLW� HUVFKHLQHQ� �]�%��%URGD��������������)RONPDQ��/D]DUXV��*UXHQ�	�'H/RQJLV��������+HLP��������+LJJLQV�	�(QGOHU��������/DX[�	�:HEHU��������0DHV�HW�DO���������0XWKQ\��������������6FKU|GHU�	�6FKZDU]HU��������6FK��OHU��������:HEHU������������D������E��=HLGQHU�	�6DNORIVNH���������$XFK�+HLP��������NRQQWH�LQ�HLQHU�$Q]DKO�DQ�6WXGLHQ�]XU�.UDQNKHLWVEHZlOWLJXQJ�QDFK �ZHLVHQ��GDVV�DGDSWLYH�&RSLQJYHUVXFKH�GXUFK�DNWLYHV��]XSDFNHQGHV�XQG�NlPSIHULVFKHV�9HUKDOWHQ� JHNHQQ]HLFKQHW� VLQG� GDV� GDU�EHU� KLQDXV� =XZHQGXQJ� DXV� GHP� VR]LDOHQ�8PIHOG�DXVO|VW��$OOHUGLQJV�ZHLVW�GHU�$XWRU�GDU�EHU�KLQDXV�DXI�GDV�(UJHEQLV�KLQ��GDVV�HUIROJUHLFKH�$QSDVVXQJVYHUVXFKH�YRU�DOOHP�GXUFK�HLQHQ� IOH[LEOHQ (LQVDW]�YHUVFKLHGHQHU�&RSLQJUHDNWLRQHQ�LQ�$EKlQJLJNHLW�YRQ�V LWXDWLYHQ�$QIRUGHUXQJHQ�JHNHQQ]HLFKQHW�VLQG�² HLQ� ULJLGHU� (LQVDW]� DNWLYHU� XQG� ]XSDFNHQGHU� %HZlOWLJXQJVIRUPHQ� �EHU� DOOH� 6LWX D�WLRQHQ�KLQZHJ�I�KUH�HEHQVR�]X�HLQHU�ZHQLJHU�JHOXQJHQHQ�$QSDVVXQJ��YJO��$XJXVWLQ\��������)ORULQ��������.RKOPDQQ��������:HEHU������D������F��
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������$%6&+/,(�(1'(�%(:(5781*�'(6�7+(25(7,6&+(1�+,17(5�*581'(6�=8�%(/$6781*(1��&23,1*�81'�$'$37$7,21
'LH�.RQ]HSWH�Å6WUHVV´�XQG�Å&RSLQJ´�VLQG��ZLH�GLH�LQ]ZLVFKHQ�NDXP�QRFK��EHUVHKEDUH�)�OOH� HPSLULVFKHU�$UEHLWHQ�]X�GLHVHP�7KHPHQNUHLV�EHOHJHQ�� ]X�]HQWUDOHQ�.RQ]HSWHQ�EHL� GHU� 8QWHUVXFKXQJ� XQG� (UNOlUXQJ� GHU� )ROJHQ� YRQ� EHODVWHQGHQ� (UHLJQLVVHQ� JH �ZRUGHQ� �5�JHU�� %ORPHUW� 	� )|UVWHU�� ������� ,QVEHVRQGHUH� GHQ� $UEHLWHQ� GHU� %HUNHOH\ �*UXSSH� XP� /D]DUXV� LVW� GDEHL� GLH� EHGHXWHQGH� XQG� ZHLWUHLFKHQGH� (UNHQQWQLV� ]X�YHUGDQNHQ�� GDVV� GHU� $XVJDQJ� HLQHU� (UNUDQNXQJ� RGHU� /HEHQVNULVH� RIWPDOV� ZHQLJHU�GXUFK�GLH�$UW�XQG�GLH�REMHNWLYH�6FKZHUH�GHV�EHODVWHQGHQ�(UHLJQLVVHV�VHOEVW��VRQGHUQ�ZHLWDXV�PHKU�GXUFK�&RSLQJSUR]HVVH�XQG�GLH�REMHNWLYH�XQG�VXEMHNWLY�ZDKUJHQRPPHQH�9HUI�JEDUNHLW�YRQ�5HVVRXUFHQ�EHVWLPPW�ZHUGH��YJO��%HXWHO������E��0XWKQ\���������'HU�YRUUDQJLJH�:HUW�GHU�$UEHLW�GLHVHU�*UXSSH�OLHJW�GHV�ZHLWHUHQ�GDULQ��GDVV�VLH�GLH�HQRUPH�9LHOIDOW� LQGLYLGXHOOHU� EHKDYLRUDOHU�� NRJQLWLYHU� XQG� HPRWLRQDOHU�&RSLQJP|JOLFKNHLWHQ�VRZLH� YHUI�JEDUHU� XQG�JHQXW]WHU�5HVVRXUFHQ�� DXI� GHUHQ�*UXQGODJH�%HWURIIHQH� VHOEVW�DXVZHJORV� HUVFKHLQHQGH� 6LWXDWLRQHQ� EHZlOWLJHQ� N|QQHQ�� DXIJH]HLJW� KDW� �� )�U� GLH�NOLQLVFKH� 3UD[LV� VLQG� GLHVH� (UJHEQLVVH� YRQ� JUR�HU� 5HOHYDQ]�� )�U� HLQH� VLQQYROOH�%HWUHXXQJ�YRQ�3DWLHQWHQ�XQWHU� VFKZHUHQ�.UDQNKHLWVEHGLQJXQJHQ�HUJLEW�VLFK�]�%��GLH�$XIJDEH�� KLOIUHLFKH� &RSLQJEHP�KXQJHQ� GHU� 3DWLHQWHQ� ]X� XQWHUVW�W]HQ�� 5HVVRXUFHQ�DXI]X]HLJHQ�XQG�]X�I|UGHUQ�RGHU�6WUHVVRUHQ�XQG�HPRWLRQDOH�%HODVWXQJVUHDNWLRQHQ�]X�YHUPLQGHUQ�XQG�GDPLW�SUlYHQWLY�JHJHQ�YHUPHLGE DUH�)ROJHQ�HLQHU�%HODVWXQJVVLWXDWLRQ�YRU]XJHKHQ�VRZLH�HUIROJUHLFKH�*HQHVXQJVYHUOlXIH�]X�I|UGHUQ��9HUDQWZRUWXQJVYROOHV�� EHJU�QGHWHV�+DQGHOQ� HUIRUGHUW� DOOHUGLQJV� X�D�� JHVLFKHUWH� HP �SLULVFKH� *UXQGODJHQ�� )RUVFKHU� XQG� 3UDNWLNHU� VDKHQ� VLFK� LP� /DXIH� GHU� OHW]WHQ� -DKU�]HKQWH� MHGRFK� PLW� HWOLFKHQ� 6FKZLHULJNHLWHQ� EH]�JOLFK� GHU� 8PVHW]XQJ� GHU� 5DKPHQ �NRQ]HSWH�XQG�LKUHU�,PSOLNDWLRQHQ�LQ�GLH�HPSLULVFKH�XQG�NOLQLVFKH�3UD[LV�NRQIURQWLHUW��(LQLJH�DXVJHZlKOWH�3UREOHPDWLNHQ�VROOHQ�LP�IROJHQGHQ�DQJHGHXWHW�ZHUGHQ��)�U�GHQ�JHVDPWHQ�%HUHLFK�GHU�6WUHVV� XQG�&RSLQJIRUVFKXQJ�JLOW�
x 'HQ�%HJULIIHQ� Å6WUHVV´� XQG� Å&RSLQJ´� NRPPW� LP�+LQEOLFN� DXI� LKUH� 9LHOGHXWLJNHLW��9DJKHLW�XQG�LKUHQ�JOHLFK]HLWLJ�XPIDQJUHLFKHQ�(UNOlUXQJVDQVSUXFK�]ZHLIHOORV�HLQH�6RQGHUVWHOOXQJHQ�XQWHU�GHQ�.RQ]HSWHQ�GHU�0RWLYDW LRQVIRUVFKXQJ�]X��)DKUHQEHUJ��:DOVFKEXUJHU�� )RHUVWHU�� 0\UWHN� 	� 0�OOHU�� ������ -DQNH�� ������ -HUXVDOHP�� ������
�� )�U�:HEHU������D������E��OLHJW�GHU�:HUW�GHU�&RSLQJIRUVFKXQJ�GHV�ZHLWHUHQ�LQ�GHU�(UI�OOXQJ�GHV�HWKLVFKHQ�*UXQGEHG�UIQLVVHV�QDFK�$QHUNHQQXQJ�GHU�EHODVWHQGHQ�6HLWHQ�GHV�PHQVFKOLFKHQ�'DVHLQV��������'LH�&RSLQJWKHRULH�LPSOL]LHUH�HLQH�:HUWVFKlW]XQJ�DOOHU�&RSLQJEHP�KXQJHQ�DQJHVLFKWV�GHUDUWLJHU�������%HODVWXQJHQ���
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1LWVFK�� ������ :HEHU�� ����D�� ����E��� 'HU� 0HKUGHXWLJNHLW� XQG� 'HKQEDUNHLW� GHU�]HQWUDOHQ�.RQ]HSWH�HQWVSUHFKHQG��VWHOOHQ�VLFK�DXFK�GLH�LQ�GHU�JHVDPWHQ�6WU HVV� XQG�&RSLQJIRUVFKXQJ� HQWZLFNHOWHQ� JUXQGOHJHQGHQ� WKHRUHWLVFKHQ� XQG� GDUDXV� DEJH �OHLWHWHQ�PHWKRGLVFKHQ�$QVlW]H� VHKU� KHWHURJHQ� GDU� �YJO��0XWKQ\�� ������ 6FK��OHU��������6FKZDU]�HW�DO���������:HEHU������D������E��
x $XV� GHU� REHQ� EHQDQQWHQ� 9LHOIDOW� WKHRUHWLVFKHU $QVlW]H� LQ� GHU� 6WUHVV�&RSLQJ�)RUVFKXQJ�UHVXOWLHUW�X�D��GHU�0DQJHO�DQ�HLQHU�DOOJHPHLQ�DN]HSWLHUWHQ� 7D[RQRPLH�YRQ�&RSLQJIRUPHQ�� 'LH� PDQJHOKDIWH� hEHUHLQVWLPPXQJ� GHU� YHUVFKLHGHQHQ� .ODVVLIL �NDWLRQHQ�VWHOOW�HLQH�JUR�H�(UVFKZHUQLV�LQ�GHP�9HUJOHLFK�YRQ�(UJHEQLVVH Q�YHUVFKLH�GHQHU�6WXGLHQ�GDU��YJO��6DOHZVNL��������6FKZDU]HU�	�6FKZDU]HU��������:HEHU������������D������E���
)�U� GLH� NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOH� (PRWLRQVWKHRULH� YRQ� /D]DUXV� XQG� 0LWDU �EHLWHUQ�JLOW�
x 'DV�DXV]HLFKQHQGH�3ULPDW�GHU�NRJQLWLY �PRWLYDWLRQDO�UHODWLRQDOHQ�(PRWLRQVWKHRULH�OLHJW� LQ� GHU� %HWRQXQJ� VXEMHNWLYHU� NRJQLWLYHU� %HZHUWXQJVSUR]HVVH�� 'LHVH� $QQDKPH�UHVXOWLHUW� LQ� HLQHU� )RNXVVLHUXQJ� GHV� WKHRUHWLVFKHQ�� HPSLULVFKHQ� XQG� SUDNWLVFKHQ�,QWHUHVVHV� DXI� GHQ� YRQ� HLQHU� %HODVWXQJVVLWXDWLRQ� EHWURIIHQHQ�0HQVFKHQ XQG� VHLQ�VXEMHNWLYHV�(UOHEHQ��)�U�'DWHQ��GLH�GHPHQWVSUHFKHQG�DXI�GHU�*UXQGODJH�YRQ�,QWUR �VSHNWLRQHQ� XQG� VXEMHNWLYHQ� 6HOEVWEHXUWHLOXQJHQ� JHZRQQHQ� ZHUGHQ�� VWHOOW� VLFK�DOOHUGLQJV� GLH� 6FKZLHULJNHLW� GHU� HLQJHVFKUlQNWHQ� 2EMHNWLYLHUEDUNHLW�� 5HOLDELOLWlW�XQG�:LHGHUKROEDUNHLW�JHIXQGHQHU�=XVDPPHQKlQJH��YJO��%URGD��������)DKUHQEHUJ��������
x 'LH� NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOH� (PRWLRQVWKHRULH� OHJW� HLQH� 5HLKH� NRPSOH[HU�$QIRUGHUXQJHQ�DQ�GLH�HPSLULVFKH�(UIRUVFKXQJ YRQ�6WUHVV�&RSLQJ�3UR]HVVHQ�QDKH��(LQH�Z�QVFKHQVZHUWH 0HWKRGLN� VROOWH� X�D�� LP� 6LQQH� HLQHU� 3UR]HVVGLDJQRVWLN� GHP�G\QDPLVFKHQ�$VSHNW�GHV�6WUHVV�&RSLQJ�*HVFKHKHQV�JHUHFKW�ZHUGHQ��VLH�VROOWH�GLH�6LWXDWLRQVVSH]LILWlW� YRQ� $GDSWDWLRQVSUR]HVVHQ� VRZLH� GLH� 6XEMHNWLYLWlW� NRJQLWLYHU�%HZHUWXQJVSUR]HVVH� EHU�FNVLFKWLJHQ� XQG� GXUFK� HLQ� OlQJVVFKQLWWOLFKHV� 'HVLJQ�5�FNVFKO�VVH� DXI� NDXVDOH� =XVDPPHQKlQJH� HUP|JOLFKHQ�� 'HV� ZHLWHUHQ� VROOWHQ�VXEMHNWLYH� WUDQVDNWLRQDOH� 3UR]HVVH� HQ� GHWDLO� DXIJH]HLJW� ZHUGHQ� N|QQHQ� XQG� GLH�9DULDEOHQ� GHV�&RSLQJ�� GHU� VR]LDOHQ�8QWHUVW�W]XQJ�� GHU�$QWH]HGHQWLH Q� VRZLH� GHU�&RSLQJDGlTXDQ]�PXOWLGLPHQVLRQDO� HUIDVVW� ZHUGHQ� �YJO�� /D]DUXV�� ����D��� 'LH� (U �I�OOXQJ� GLHVHV� JUR�HQ� 6SHNWUXPV� KRKHU� XQG� NRPSOH[HU�$QVSU�FKH� VWHOOW� I�U� GLH�)RUVFKXQJ�MHGRFK�HLQH�H[WUHPH�+HUDXVIRUGHUXQJ�GDU�XQG�ZLUG�LQVJHVDPW�DOV�NDXP�
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UHDOLVLHUEDU EHXUWHLOW��YJO��%HXWHO������D��%URGD��������6FKZDU]HU��������6RPHUILHOG�	�0F&UDH���������6R�VWHKHQ�GHU�EUHLW�DQJHOHJWHQ�XQG�DXVI�KUOLFK�GLVNXWLHUWHQ�7KHRULH�ELVODQJ� QXU� ZHQLJH� XQG� LQVEHVRQGHUH� WKHRUHWLVFK� XQEHIULHGLJHQGH�0HWKRGHQ� LQ�GHU�DNWXHOOHQ�)RUVFKXQJVSUD[LV�JHJHQ�EHU��YJO��2OEULFK���������,QVRIHUQ�EOHLEW�GLH�)RUGHUXQJ� YRQ� )RONPDQ� XQG� /D]DUXV� ������� ZHLWHUKLQ� EHVWHKHQ�� PHWKRGLVFKH�.RQVHTXHQ]HQ�GHU�WKHRUHWLVFKHQ�hEHUOHJXQJHQ�VWlUNHU�LQ�GHQ�)RNXV�GHU�$XIPHUN �VDPNHLW�]X� U�FNHQ� �YJO�� DXFK�6FKZDU]�HW�DO��� ������6FKZDU]HU�	�6FKZDU]HU��������/D]DUXV����������
(LQLJH� VSH]LHOOH� 3UREOHPH� GHU� DXV� GHU� 7KHRULH� YRQ� /D]DUDXV� XQG� 0LWDUEHLWHUQ�UHVXOWLHUHQGHQ�)RUGHUXQJHQ�DQ�GLH�)RUVFKXQJ�VHLHQ�QlKHU�DXVJHI�KUW��
x 'LH�%HWRQXQJ�GHV�3UR]HVVFKDUDNWHUV GHV�6WUHVV�&RSLQJ�*HVFKHKHQV��GLH�/D]DUXV�XQG�0LWDUEHLWHU� LQ� LKUHP� WKHRUHWLVFKHQ� $QVDW]� YRUQHKPHQ�� VWHOOW� GHQ� 9HUVXFK� HLQHU�$QQlKHUXQJ�DQ�GLH�.RPSOH[LWlW�GHU�:LUNOLFKNHLW�GDU�� 'LH�3UR]HVVHLJHQVFKDIW�ELUJW�MHGRFK� WKHRUHWLVFKH� XQG� PHWKRGLVFKH� 3UREOHPH�� Å,Q� D� V\VWHPV� DQDO\VLV�� LQ� ZKLFK�UHFXUVLYHQHVV�LV�D�EXLOW�LQ�SUHPLVH��WKH�SUREOHPV�RI�FDXVDOLW\�DUH�HVSHFLDOO\�FRPSOH[�DQG�WKH�YDULDEOHV� GLIILFXOW� WR� GLVHQWDQJOH�´ �/D]DUXV� 	� )RONPDQ�� ������ S�� ������ =XU� /|VXQJ�GLHVHU� 3UREOHPH� ZHUGHQ� LQ� HUVWHU� /LQLH� ORQJLWXGLQDO� DQJHOHJWH� PXOWLYDULDWH�.DXVDOLWlWVVWXGLHQ� JHIRUGHUW�� GLH� LQ� GHU� 3UD[LV� DXIJUXQG�GHV�0DQJHOV� DQ�0LWWHOQ�VRZLH� DQ� JHHLJQHWHQ� SUR]HVVRULHQWLHUWHQ� 0HWKRGHQ� DOOHUGLQJV� QXU� VFKZHU� ]X�UHDOLVLHUHQ� VLQG� �YJO�� %RGHQPDQQ�� ������/D]DUXV�� ����������� 6FK��OHU�	�/HLELQJ���������6R�JHVWHKHQ�VHOEVW�/D]DUXV�XQG�)RONPDQ��������QDFK���MlKULJHQ�)RUVFKXQJV �EHP�KXQJHQ�HLQ��Å+RZHYHU��ZH�KDYH�QRW�\HW�GHPRQVWUDWHG�FDXVDOLW\��EHFDXVH�RXU�VWXGLHV�KDYH�EHHQ�FURVV�VHFWLRQDO�´ �S�������
x (LQ�9HUGLHQVW�GHU�/D]DUXV�*UXSSH�OLHJW�]XGHP�GDULQ��VLFK�XP�GLH�'DUVWHOOXQ J�GHU�.RPSOH[LWlW GLHVHV� YLHOJHVWDOWLJHQ� XQG� YLHOVFKLFKWLJHQ� 6WUHVV �&RSLQJ�3UR]HVVHV�EHP�KW�XQG�VLFK�LQ�YLHOHQ�)RUVFKXQJVMDKUHQ�XP�GLH�*HQDXHUXQJ�GHU�%HVFKUHLEXQJ�GHU� EHWHLOLJWHQ� 9DULDEOHQ� EHP�KW� ]X� KDEHQ�� 'LH� UHVXOWLHUHQGH� )RUGHUXQJ� DQ�UHOHYDQWH� HPSLULVFKH� )RUVFKXQJHQ� OLHJW� LQ� HLQHU� NRPSOH[HQ� PXOWLGLPHQVLRQDOHQ�(UKHEXQJ� P|JOLFKVW� YLHOHU� DP� 3UR]HVV� EHWHLOLJWHU� 9DULDEOHQ�� (UVW� GLHVH� %HU�FN �VLFKWLJXQJ� YHUVFKLHGHQVWHU� $VSHNWH� GHV� XPIDVVHQGHQ� 6WUHVV �&RSLQJ�3UR]HVVHV�

�� (LQ�hEHUEOLFN��EHU�0HWKRGHQ�GHU�&RSLQJIRUVFKXQJ�ILQGHW�VLFK�X�D��EHL�%HXWHO������D���5�JHU�HW�DO����������6FKXPDFKHU�XQG�5HVFKNH��������VRZLH�6FKZDU]HU�XQG�6FKZDU]HU����������
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HUP|JOLFKW�HLQH�$QDO\VH�LKUHU�NRPSOH[HQ�9HUNQ�SIXQJVEH]LHKXQJHQ��YJO��/D]DUXV����������
x %LVODQJ� OLHJHQ� QLFKW� KLQUHLFKHQG� DXVI�KUOLFKH� 9HUVXFKH� HLQHU� EHJU�QGHWHQ�'HILQLWLRQ� XQG�2SHUDWLRQDOLVLHUXQJ� QRUPDWLYHU� .ULWHULHQ� GHU� &RSLQJHIIHNWLYLWlW YRU��YJO�� :HEHU�� ����D��� 'HPHQWVSUHFKHQG� HUIROJW� GLH� $XVZDKO� XQG� (UKHEXQJ�HQWVSUHFKHQGHU�,QGLNDWRUHQ�LQ�GHU�HPSLULVFKHQ�3UD[LV�ELVODQJ�RIWPDOV�XQEHJU�QGHW�RGHU� UHLQ�SUDJPDWLVFK��5HVXOWLHUHQG�PDQJHOW�HV�ELVODQJ�DQ�SUl]LVHQ�0HKUHEHQHQ �%HVFKUHLEXQJHQ� HIIHNWLYHU� 6WUHVV �&RSLQJ�3UR]HVVH� �YJO�� %URGD�� ������ )DKUHQEHUJ��������6RPHUILHOG�	�0F&UDH��������:HEHU������D���,QVJHVDPW� HUJLEW� VLFK� GDV� %LOG�� GDVV� LQVEHVRQGHUH� GHU� VR]LDOH� .RQWH[W LQ� VHLQHU�PXOWLGLPHQVLRQDOHQ�%HGHXWXQJ�DOV�(IIHNWLYLWlWVNULWHULXP��DEHU�DXFK�LP�6LQQH�HLQHU�$QWH]HGHQWLH�VRZLH�HLQHU�VSH]LHOOHQ�&RSLQJIRUP�YH UQDFKOlVVLJW�ZLUG��YJO��%HXWHO��������/HSSLQ�	�6FKZDU]HU��������6FKU|GHU��������:HEHU�����������
x (LQ�]X�NULWLVLHUHQGHV�3UREOHP�OLHJW�DX�HUGHP�LQ�GHU�RSWLRQDOHQ� .RQIXQGLHUXQJ�GHU�(IIHNWLYLWlWVNULWHULHQ� YRQ� 6WUHVV�&RSLQJ�3UR]HVVHQ�PLW� GHQ�%HODVWXQJHQ��5HVVRX U�FHQ�XQG�GHP�&RSLQJ�VHOEHU��YJO��%URGD��������)LOLSS�	�.ODXHU��������*UHYH��������+HLP�� ������ .URKQH�� ������ /DX[� 	� :HEHU�� ������ /D]DUXV�� ����D�� 6FKU|GHU� 	�6FKZDU]HU�� ������ :HEHU�� ����D�� ����F�� �� =XU� 9HUPHLGXQJ� GHU� WHLOV� ]LUNXOlUHQ�'HILQLWLRQHQ� GHU� .RQVWUXNWH� VROOWHQ� .ULWHULHQ� DOVR� MHZHLOV� VR� UHIOHNWLHUW� ZHUGHQ��GDVV�NHLQH�hEHUVFKQHLGXQJHQ�]ZLVFKHQ�3UlGLNWRUHQ�XQG�.ULWHULHQ�H[LVWLHUHQ���
x 6FKOLH�OLFK�KDW�VLFK�GHV�|IWHUHQ�JH]HLJW��GDVV�HLQH�GHUDUW�DQVSUXFKVYROOH�0HWKRGLN�LP� NOLQLVFKHQ� $OOWDJ QXU� HLQJHVFKUlQNW XPVHW]EDU� LVW�� GD� 3HUVRQHQ� XQWHU�%HODVWXQJHQ�XQG�LQVEHVRQGHUH�LP�$QJHVLFKW�HLQHU�H[LVWHQWLHOO�EHGURKOLFKHQ�(UNUDQ �NXQJ�QXU�EHGLQJW�N|USHUOLFK�XQG�PHQWDO�EHODVWEDU�VLQG��YJO��%HXWHO������D��
x 7URW]� GHU� WKHRUHWLVFKHQ� %HGHXWXQJ�� GLH�0RGHOOH� XQG� )RUVFKXQJVHUJH EQLVVH� ]XP�&RSLQJ� E]Z�� ]XU� .UDQNKHLWVEHZlOWLJXQJ� KDEHQ�� VLQG� HLQVFKOlJLJH� (UNHQQWQLVVH�GLHVHV�)RUVFKXQJVJHELHWHV�ELVODQJ�NDXP� LQ� 3ODQXQJHQ�XQG�(YDOXDWLRQHQ�SUDNWLVFKHU�
�� 6FKZDU]HU��������ZHLVW�DOOHUGLQJV�LP�=XVDPPHQKDQJ�PLW�GHQ�:HFKVHOEH]LHKXQJHQ�GHU�YLHOIlOWLJHQ�9DULDEOHQ�LP�6WUHVV�&RSLQJ�3UR]HVV�DXI�GLH�8QP|JOLFKNHLW�GHU�hEHUSU�IXQJ�DOOHU�9DULDEOHQEH]LHKXQJHQ�LQ�HLQHU�8QWHUVXFKXQJ�KLQ��9LHOPHKU�HPSILHKOW�HU��GDV�YRQ�/D]DUXV�XQG�0LWDUEHLWHUQ�IRUPXOLHUWH�0RGHOO�DOV�KHXULVWLVFKHQ�5DKPHQ�I�U�GLH�hEHUSU�IXQJ�MHZHLOV�DXVJHZlKOWHU�=XVDPPHQKDQJVK\SRWKHVHQ�]X�VHKHQ��� (LQ�HUOlXWHUQGHV�%HLVSLHO�HLQHU�GHUDUWLJHQ�.RQIXQGLHUXQJ�YRQ�([SODQDQV�XQG�([SODQDQGXP�ILQGHW�VLFK�EHLVSLHOVZHLVH�EHL�:HEHU������D���'DQDFK��EHUVFKQHLGH�VLFK�GDV�VXEMHNWLYH�8UWHLO��GDVV�VLFK�HLQH�%HODVWXQJ�JHPLOGHUW�KDEH��GLUHNW�PLW�GHU�&RSLQJIRUP�ÅSRVLWLYH�8PGHXWXQJ´��
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,QWHUYHQWLRQHQ HLQJHIORVVHQ�� 6WDWW� GHVVHQ� EHVWHKW� ELV� KHXWH� HLQH� JUR�H�'LVNUHSDQ]�]ZLVFKHQ� GHU� 5HOHYDQ]� GHU� 7KHPDWLN� I�U� GHQ� ZLVVHQVFKDIWOLFKHQ� 'LVNXUV� XQG�YHUJOHLFKHQG�I�U�GLH�NOLQLVFKH�3UD[LV��YJO��&R\QH�	�5DFLRSSR��������0XWKQ\��������6FK��OHU�	�/HLELQJ��������6RPHUILHOG�	�0F&UDH��������7HQQHQ��$IIOHFN��$UPHOL�	�&DUQH\��������
x 9RU� GHP�+LQWHUJUXQG� UHODWLY� VFKZDFKHU� HPSLULVFKHU� =XVDPPHQKlQJH� ]ZLVFKHQ�&RSLQJ� XQG� .ULWHULHQ� GHU� (IIHNWLYLWlW� VWHOOW� VLFK� VFKOLH�OLFK� JDQ]� SURYRNDWLY� GLH�)UDJH�� RE�&RSLQJ� XQHLQJHVFKUlQNW�KLOIUHLFK� LVW� �YJO��:HEHU�� ����D��6FK��OHU�� �������9LHOPHKU� OLHJW� GLH� 9HUPXWXQJ� QDKH�� GDVV� 3HUVRQHQ� DQJHVLFKWV� H[LVWHQWLHOOHU��XQYHUVWlQGOLFKHU�XQG� WUDJLVFKHU�%HGURKXQJHQ�DQ�GLH�*UHQ]HQ� LKUHU�%HODVWEDUNHLW�JHUDWHQ�XQG�&RSLQJEHP�KXQJHQ�VLFK� LQ�GLHVHP�.RQWH[W�HUVFK|SIHQ��RKQH�(UIROJ�EOHLEHQ� RGHU� HUVW� JDU� QLFKW� HLQJHOHLWHW�ZHUGHQ�N|QQHQ� �:HEHU� ������� ����D�� VLHKW�GHPHQWVSUHFKHQG� GLH� *HIDKU�� GDVV� GLH� &RSLQJWKHRULH� XQG� ²IRUVFKXQJ� DXV� GHU�,GHRORJLH� GHV� LQ� 6WUHVVVLWXDWLRQHQ� DNWLYHQ�� NRQWUROOLHUHQGHQ� XQG� KDQGHOQGHQ�,QGLYLGXXPV�HLQ�QRUPDWLYHV���EHUK|KWHV�XQG�DUURJDQWHV�/HLWELOG�VFKDIIHQ�N|QQH��GHP�HLQLJH�0HQVFKHQ�LQVEHVRQGHUH�LQ�.ULVHQ]HLWHQ�QLFKW�JHUHFKW�ZHUGHQ�N|QQWHQ��6WDWW� GHVVHQ� VROOWHQ� MHGRFK� DXFK� GLH� *UHQ]HQ� YRQ�&RSLQJ HUIRUVFKW� XQG� DQHUNDQQW�ZHUGHQ��YJO��DXFK�-HUXVDOHP��������2OEULFK��������6WDXGLQJHU�������� ��

�� -HUXVDOHP��������YHUZHLVW�DX�HUGHP�DXI�*UHQ]HQ�YRQ�&RSLQJ��GLH�GHP�0HQVFKHQ�GXUFK�VR]LDOH�:HUWH��1RUPHQ�XQG�.RQWH[WEHGLQJXQJHQ�JHVHW]W�Z�UGHQ��'HU�0HQVFK�VHL�DOVR�YLHO�ZHQLJHU�DXWRQRPHU�*HVWDOWHU�VHLQHU�&RSLQJUHDNWLRQHQ��DOV�HV�GLH�NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOH�(PRWLRQVWKHRULH�QDKHOHJH��YJO��DXFK�%RGHQPDQQ��������/DX[�	�:HEHU��������:HEHU������������
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$XV�SV\FKRORJLVFKHU�3HUVSHNWLYH�NDQQ�EH]�JOLFK�GHU�+HU]WUDQVSODQWDWLRQVPHGL]LQ�HUVW�DXI�HLQH�UHODWLY�NXU]H�)RUVFKXQJVWU DGLWLRQ�]XU�FNJHEOLFNW�ZHUGHQ��(UVW�PLW�(LQI�KUXQJ�GHU�PHGLNDPHQW|VHQ�%HKDQGOXQJ�LPPXQRORJLVFKHU�5HDNWLRQHQ�$QIDQJ�GHU���HU�-DKUH�ZXUGH� GHU�+HU]DXVWDXVFK� ]X� HLQHU� JlQJLJHQ� %HKDQGOXQJVPHWKRGH� ² GLH� UDSLGH� DQ�VWHLJHQGH� hEHUOHEHQVTXRWH� GHU� %HWURIIHQHQ� HUP|JOL FKWH� YRQ� QXQ� DQ� V\VWHPDWLVFKH�(UIRUVFKXQJHQ� DQ� JU|�HUHQ� )DOO]DKOHQ�� 'DEHL� HUOHEWH� GLH� 8QWHUVXFKXQJ� SV\FKR �ORJLVFKHU� $VSHNWH� GHU� +HU]WUDQVSODQWDWLRQ� YRU� DOOHP� GXUFK� GLH� ZLVVHQVFKDIWOLFKHQ�%HP�KXQJHQ�XP�GLH�(UIDVVXQJ�GHU�/HEHQVTXDOLWlW�GHU�%HWURIIHQHQ�DE�0LW WH�GHU���HU�-DKUH�HLQHQ�HUKHEOLFKHQ�$XIVFKZXQJ��%HL�GHU�6LFKWXQJ�YRUKDQGHQHU�/LWHUDWXU�]XU�+HU]WUDQVSODQWDWLRQ�DXV�SV\FKRORJLVFKHU�3HUVSHNWLYH� EHHLQGUXFNW� GHPHQWVSUHFKHQG�GLH�.RQ]HQWUDWLRQ�GHV�ELVKHULJHQ�ZLVVHQ �VFKDIWOLFKHQ� ,QWHUHVVHV� DXI� YHUVFKLHGHQH� $VS HNWH� GHU� /HEHQVTXDOLWlW ²� DOVR� DXI� GDV�(UJHEQLV GHV�6WUHVV�&RSLQJ�3UR]HVVHV��1XU�LQ�$XVQDKPHIlOOHQ�ILQGHW�HLQH�$QDO\VH�YRQ�9DULDEOHQ�GHV�3UR]HVVHV VHOEHU�² LQVEHVRQGHUH�GHV�&RSLQJ�² VWDWW��,P� IROJHQGHQ� ZHUGHQ� GLH� HLQVFKOlJLJHQ� $UEHLWHQ� XQG� (UJHEQLVVH� ]X� % HODVWXQJHQ��&RSLQJ� XQG� NXU]IULVWLJHU� $GDSWDWLRQ� YRU� XQG� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ��$EVFKQLWW�����XQG������YRUJHVWHOOW��$OV�.ULWHULHQ�NXU]IULVWLJHU�$GDSWDWLRQ�VROOHQ�LQ�GHQ�IROJHQGHQ� WKHRUHWLVFKHQ� $EVFKQLWWHQ� VRZLH� GHP� HPSLULVFKHQ� 7HLO� GHU� $UEHLW� G DEHL�HPRWLRQDOH�%HODVWXQJVUHDNWLRQHQ�LQ�)RUP�YRQ�bQJVWHQ�XQG�'HSUHVVLRQHQ�KHUDQJH ]R�JHQ� ZHUGHQ�� 'DUDQ� DQVFKOLH�HQG� IROJW� GLH� 'DUVWHOOXQJ� ELVKHULJHU� (UJHEQLVVH� ]X�.ULWHULHQ� ODQJIULVWLJHU� $GDSWDWLRQ� LP� 9HUODXI� YRQ� +HU]WUDQV SODQWDWLRQVSUR]HVVHQ��$EVFKQLWW�������$EVFKOLH�HQG�VROO�GHU�DNWXHOOH�HLQVFKOlJLJH�)RUVFKXQJVVWDQG�LQVJHVDPW�EHZHUWHW�ZHUGHQ��$EVFKQLWW������
������$63(.7(�'(6�675(66�&23,1*�*(6&+(+(16�,1�'(5�:$57(=(,7�925�'(5�+(5=75$163/$17$7,21
��������%(/$6781*(1�
3DWLHQWHQ��GLH�LQ�HLQHQ�+HU]WUDQVSODQWDWLRQVSUR]HVV�LQYROYLHUW�VLQG��P�VVHQ�DXIJUXQG�GHU� ODQJDQKDOWHQGHQ� (LQVFKUlQNXQJHQ� GXUFK� GLH�+HU]WUDQVSODQWDWLRQVJHVFKLFKWH� VR �ZLH� GHU�8QP|JOLFKNHLW� HLQHU� HFKWHQ�+HLOXQJ� LKUHV� /HLGHQV� DOV� FKURQLVFK� NUDQN HLQ�JHVWXIW�ZHUGHQ��%DXPDQQ�HW�DO����������'LH�%HV RQGHUKHLW�FKURQLVFKHU�.UDQNKHLWV IRUPHQ�OLHJW� XQWHU� SV\FKRORJLVFKHQ� *HVLFKWVSXQNWHQ� YRU� DOOHP� LQ� GHQ� YLHOIlOWLJHQ�� ZHLW �UHLFKHQGHQ�XQG�DQKDOWHQGHQ�$XVZLUNXQJHQ��GLH�GLHVH�(UNUDQNXQJHQ�DXI�SUDNWLVFK� DOOH�
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/HEHQVEHUHLFKH�GHU�%HWURIIHQHQ�KDEHQ��%HXWHO������D�� ,P�9HUJOHLFK�]X�DNXWHQ�.UDQN�KHLWVELOGHUQ� LQWHUIHULHUHQ�FKURQLVFKH�(UNUDQNXQJHQ�PLW�HLQHU�9LHO]DKO� IXQGDPHQWDOHU�$QOLHJHQ� GHV� 0HQVFKHQ� XQG� KDEHQ� GHPHQWVSUHFKHQG� HLQH� DXVJHSUlJW� QHJDWLYH�:LUNXQJ� DXI� VHLQ� XPIDVVHQGHV� �� DOVR� VHLQ� SK\VLVFKHV�� VR]LDOHV� XQG� SV\FKLVFKHV� �:RKOEHILQGHQ� �6WHZDUW� HW� DO��� ������� %URGD� XQG� 0XWKQ\� ������� KDEHQ� GHQ� 9HUVXFK�XQWHUQRPPHQ�� GLH� W\SLVFKHQ� $XVZLUNXQJHQ� FKURQLVFKHU� .UDQNKHLWHQ� ]X� V\VWHPDWL �VLHUHQ��� 'DQDFK� HUVFKHLQHQ� IROJHQGH� XQLYHUVDOH� %HODVWXQJVIDNWRUHQ� FKURQLVFKHU�(UNUDQNXQJHQ�DOV�EHVRQGHUV�PDUNDQW�
x H[WUHP�DXVJHSUlJWH�SK\VLVFKH�6\PSWRPEHODVWXQJHQ� �EHVRQGHUV�6FKPHU]HQ��6FKZlFKH�XQG�YHUPLQGHUWH�9LWDOLWlW�x YHUlQGHUWH� (LQVWHOOXQJ� ]XU� HLJHQHQ� 3HUVRQ�� *HVXQGKHLW� XQG� =XNXQIW� �EHVRQGHUV� YHU �PLQGHUWHV�6HOEVWYHUWUDXHQ�XQG�6HOEVWZHUWJH I�KO�x %HODVWXQJHQ� I�U� 3DUWQHUVFKDIW� XQG� )DPLOLH� �]�%�� HLQVFKQHLGHQGH� 9HUlQGHUXQJHQ� GHU�5ROOHQNRQVWHOODWLRQHQ�x GHXWOLFKH�6W|UXQJHQ�XQG�9HUPLQGHUXQJ�VH[XHOOHU�)XQNWLRQHQ�XQG�YHUlQGHUWHV�.|USHU �ELOGx KlXILJH� $XIJDEH� GHU� %HUXIVWlWLJNHLW� PLW� )ROJHQ� ZLH� 6WDWXVYHU OXVW�� (LQNRPPHQVHLQ�EX�HQ�XQG�YHUlQGHUWHQ�VR]LDOHQ�5ROOHQx 9HUPLQGHUXQJ� YRQ� 6R]LDONRQWDNWHQ� XQG� )UHL]HLWDNWLYLWlW� PLW� )ROJHQ� ZLH� 9HUOXVW�VR]LDOHU�%LQGXQJHQ��VR]LDOHU�,VROLHUXQJ�XQG�5�FN]XJ

,Q� HLQHU� 9HUJOHLFKVVWXGLH� NRQQWHQ� 6WHZDUW� HW� DO�� ������� ]HLJHQ�� GDVV GLH� W\SLVFKHQ�%HGURKXQJHQ� GXUFK� FKURQLVFKH� (UNUDQNXQJHQ� EHL� 3DWLHQWHQ�PLW� WHUPLQDOHQ�+HU]HU �NUDQNXQJHQ�EHVRQGHUV� DXVJHSUlJW� VLQG�� ,P�9HUJOHLFK� ]X�3DWLHQWHQ��GLH�YRQ�DQGHUHQ�FKURQLVFKHQ�(UNUDQNXQJHQ�EHWURIIHQ� VLQG� �]�%��'LDEHWHV��$UWKULWLV��5�FNHQ SUREOHPH���OHLGHQ�WHUPLQDO�KHU]HUNUDQNWH�3HUVRQHQ�DQ�HLQHU�JU|�HUHQ�$Q]DKO�DQ�6\PSWRPHQ��DQ�LQWHQVLYHUHQ�6FKPHU]HQ�VRZLH�DQ�HLQHU�XPIDVVHQGHUHQ�(LQVFKUlQNXQJ�GHU�SK\VLVFKHQ�/HLVWXQJVIlKLJNHLW��,Q� 6WXGLHQ�� GLH� GDV� NRPSOH[H� %HODVWXQJVHUOHEHQ� KHU]HUNUDQNWHU� 3DWLHQW HQ� LQ� GHU�:DUWH]HLW� YRU� HLQHU� +HU]WUDQVSODQWDWLRQ� ]XP� ,QKDOW� KDEHQ�� NRQQWH� GLH� EHVRQGHUV�DXVJHSUlJWH� %HGURKXQJ� GHU� I�U� FKURQLVFK� NUDQNH� 3DWLHQWHQ� W\SLVFKHQ� 6WUHVVRUHQ�QDFKJHZLHVHQ� ZHUGHQ�� 'DU�EHU� KLQDXV� VFKHLQHQ� DEHU� DXFK� NUDQNKHLWVVSH]LILVFKH�%HODVWXQJVNRPSRQHQWHQ�]X�H[LVWLHUHQ��%HXWHO������D������E��%URGD��������)LOLSS������E��+HLP�	�:LOOL��������0DHV�HW�DO����������7DEHOOH�����JLEW�HLQHQ�hEHUEOLFN��EHU�GLH�UHOH �YDQWH�/LWHUDWXU��
�� bKQOLFKH�'DUVWHOOXQJHQ�GHU�%HODVWXQJVGLPHQVLRQHQ�FKURQLVFKHU�(UNUDQNXQJHQ�ILQGHQ�VLFK�EHUHLWV�EHL�&RKHQ�XQG�/D]DUXV��������LQ�hEHUVHW]XQJ�EHL�%URGD��������6����������+HLP��������XQG�%HXWHO������D������E�VRZLH�LQ�VSlWHUHQ�$XVI�KUXQJHQ�]�%��EHL�6DOHZVNL��������
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7DEHOOH����hEHUEOLFN��EHU�GLH�UHOHYDQWH�/LWHUDWXU��%HODVWXQJHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ$XWRU /DQG 1 6WXGLHQGHVLJQ %HODVWXQJHQ3RUWHU�HW�DO�������� 86$ � UHWURVSHNWLYH�)DOOVWXGLH $QJVW�YRU�GHP�7RG��:DUWHQ�DXI�GHQ�$QUXI�]XU�7UDQV �SODQWDWLRQ��.UDQNKHLWVV\PSWRPH��.RQWUROOYHUOXVW��)LQDQ]HQ3RUWHU�HW�DO�������� 86$ �� FURVV�VHFWLRQDO HLQ�QHXHV�+HU]�EHQ|WLJHQ��.UDQNKHLWVV\PSWRPH��VLFK�VRUJHQGH�)DPLOLHQPLWJOLHGHU
%XQ]HO�HW�DO�������G� $ �� UHWURVSHNWLYH�%HIUDJXQJ

SV\FKRVR]LDOH�%HODVWXQJHQ��:DUWHQ�DXI�GHQ�$QUXI�]XU�7UDQVSODQWDWLRQ��.RQWUROO �YHUOXVW��$QJVW�YRU�GHU�2SHUDWLRQ��5HDNWLRQHQ�GHV�VR�]LDOHQ�8PIHOGHV��6FKXOG� XQG�6FKDPJHI�KOH%XQ]HO�HW�DO�������E������F� $ �� /lQJVVFKQLWW�SUl�SRVW
.XU]DWPLJNHLW��0�GLJNHLW��(UVFK|SIEDUNHLW��(LQ �VFKUlQNXQJHQ�LP�%HUXIVOHEHQ��(LQVFKUlQNXQJHQ�LQ�GHU�0RELOLWlW��(LQVFKUlQNXQJHQ LQ�VH[XHOOHU�+LQVLFKW��HPRWLRQDOH�/DELOLWlW��5HL]EDUNHLW

0XLUKHDG�HW�DO�������� 86$ �� FURVV�VHFWLRQDO�
N|USHUOLFKH�%HODVWXQJHQ��0�GLJNHLW��6FKZlFKH��$WHPQRW��%HVFKUlQNXQJ�GHU�7ULQNPHQJH��VH[XHOOH�6W|UXQJHQ��6FKODIVW|UXQJHQ�SV\FKRVR]LDOH�%HODVWXQJHQ��$QJVW�YRU�GHU�XQVLFKHUHQ�=XNXQIW��6RUJHQ�XP�GLH�)DPLOLH��6RUJHQ�XP�GLH�HLJHQH�*HVXQGKHLW��ILQDQ]LHOOH�3UREOHPH��*HGDQNHQ�DQ�GHQ�6SHQGHU*UDG\�HW�DO�������� 86$ ��� FURVV�VHFWLRQDO N|USHUOLFKH�%HODVWXQJHQ��0�GLJNHLW��$WHPQRW��6FKODIVW|UXQJHQ��6FKZlFKH*UDG\�HW�DO�������� 86$ ��� /lQJVVVFKQLWW�SUl�SRVW N|USHUOLFKH�%HODVWXQJHQ��0�GLJNHLW��$WHPQRW��6FKODIVW|UXQJHQ��6FKZlFKH��VH[XHOOH�6W|UXQJHQ�

-DORZLHF�HW�DO�������� 86$� ��� FURVV�VHFWLRQDO .UDQNKHLWVV\PSWRPH��VLFK�VRUJHQGH�)DPLOLHQPLW �JOLHGHU��:DUWHQ�DXI HLQHQ�6SHQGHU��HLQ�QHXHV�+HU]�EHQ|WLJHQ��HLQJHVFKUlQNWH�)UHL]HLWDNWLYLWlW��0�GLJ �NHLW��$EKlQJLJNHLW��$QJVW�YRU�GHU�XQVLFKHUHQ�=XNXQIW'HVKLHOGV�HW�DO�������� 86$ ��� FURVV�VHFWLRQDO N|USHUOLFKH�%HODVWXQJHQ��0�GLJNHLW��$WHPQRW��VH[XHOOH�6W|UXQJHQ��6FKODI �VW|UXQJHQ�&XSSOHV�HW�DO�������� 86$ �� /lQJVVFKQLWW�SUlRSHUDWLY .UDQNKHLWVV\PSWRPH��HLQ�QHXHV�+HU]�EHQ|WLJHQ��VLFK�VRUJHQGH�)DPLOLHQPLWJOLHGHU��.UDQNHQKDXVDXIHQW �KDOWH
'LH�HLQIOXVVUHLFKVWHQ�XQG�XPIDQJUHLFKVWHQ�$UEHLWHQ�]X�%HODVWXQJHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�VWDPPHQ�YRQ�GHU�$UEHLWVJUXSSH�XP�$QQH�-DORZLHF� LQ�&KLFDJR��'LH�$XWRULQQHQ�-DORZLHF��*UDG\�XQG�:KLWH �:LOOLDPV�HQWZLFNHOWHQ�VSH]LHOOH�6NDOHQ�]XU�(UIDVVXQJ�HLQHV�EUHLWHQ�6SHNWUXPV�SK\VLVFKHU�DEHU�DXFK�SV\FKLVFKHU�XQG�VR]LDOHU� 6WUHVVRUHQ� YRU� HLQHU� +HU]WUDQVSODQWDWLRQ��'LH� +HDUW� 7UDQVSODQW� 6WUHVVRU� 6FDOH�-DORZLHF�HW�DO���������GLHQW�GHU�(UKHEXQJ�VXEMHNWLY�ZDKUJHQRPPHQHU�%HODVWXQJHQ�GHU�3DWLHQWHQ� LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��'LH����UHOHYDQWHQ�6WUHVVRUHQ�GHU� 6NDOD� VWDPPHQ� DXV� GHQ� /HEHQVEHUHLFKHQ� N|USHUOLFKH� %HODVWXQJHQ�� %HODVWXQJHQ� LP�=XVDPPHQKDQJ� PLW� .UDQNHQKDXVDXIHQWKDOWHQ�� %HODVWXQJHQ� DXV� GHP� IDPLOLlUHQ� .RQWH[W��
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HPRWLRQDOH�XQG�SV\FKLVFKH�%HODVWXQJHQ�� VHOEVWZHUWUHOHYDQWH�%HODVWXQJHQ VRZLH %HODVWXQJHQ�DXV�GHP�ILQDQ]LHOOHQ�XQG�EHUXIOLFKHQ�%HUHLFK��� $XI�GHU�*UXQGODJH�GHU�%HIUDJXQJ�YRQ�����3DWLHQWHQ� �-DORZLHF� HW� DO��� ������ ]HLJWH� VLFK�� GDVV� GLH� %HWURIIHQHQ� XQWHU� HLQHP� VHKU�EUHLWHQ�6SHNWUXP�DQ�%HODVWXQJHQ� OHLGHQ�� LQVEHVRQGHUH� �XQWHU�GHU�7DWVDFKH�HLQ�QHXHV�+HU]�]X�EHQ|WLJHQ��XQWHU�GHQ�.UDQNKHLWVV\PSWRPHQ��GHU�6RUJHQ�XP�GLH�)DPLOLH��GHP�:DUWHQ�DXI� HLQHQ�+HU]VSHQGHU��GHU�8QVLFKHUKHLW��EHU�GLH� HLJHQH�=XNXQIW� VRZLH�GHU�HLQJHVFKUlQNWHQ� )UHL]HLWDNWLYLWlW� XQG� GHP� HUOHEWHQ� .RQWUROOYHUOXVW�� 0LWWHOV� GHV�JOHLFKHQ� 0HVVLQVWUXPHQWHV� NDPHQ� 3RUWHU� HW� DO�� �������� *UDG\� HW� DO�� ������� VRZLH�&XSSOHV�HW�DO���������]X�YHUJOHLFKEDUHQ��(UJHEQLVVHQ��'LH� YRQ� *UDG\� HW� DO�� ������� HQWZLFNHOWH� +HDUW� 7UDQVSODQW� 6\PSWRP� 6FDOH� �+766�IRNXVVLHUW� OHGLJOLFK�DXI�SK\VLVFKH�%HODVWXQJVDVSHNWH� LP�+HU]WUDQVSODQWDW LRQVSUR]HVV��GD� GLH� 6\PSWRPH� GHU� WHUPLQDOHQ�+HU]HUNUDQNXQJ� YRQ� GHQ� 3DWLHQWHQ� DOV� EHVRQGHUV�LQWHQVLYHU�%HODVWXQJVEHUHLFK�LP�6SHNWUXP�DOOHU�P|JOLFKHQ�6WUHVVRUHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�ZDKUJHQRPPHQ�ZHUGHQ� �� ,Q�GHQ�8QWHUVXFKXQJHQ�DXV�GHQ�-DKUHQ������XQG������ZXUGHQ�GLH�%HODVWXQJHQ�GXUFK�0�GLJNHLW��$WHPQRW��6FKODI �VW|UXQJHQ��6FKZlFKH�VRZLH�VH[XHOOH�6W|UXQJHQ�YRQ�GHQ�3DWLHQWHQ�LQ�GHU�:DUWH ]HLW�YRU�HLQHU� +HU]WUDQVSODQWDWLRQ� DOV� EHVRQGHUV� UHOHYDQW� HLQJHVWXIW�� 'HU� H[WUHP� EHODVWHQGH�(IIHNW�GHU�JHQDQQWHQ�6\PSWRPH�NRQQWH�DXFK�LQ�GHQ�8QWHUVXFKXQJHQ�YRQ�'HVKLHOGV�HW�DO���������VRZLH�0XLUKHDG�HW�DO�� �������QDFKJHZLHVHQ�ZHUGHQ��GLH�GLH�%DQGEUHLWH�P|J �OLFKHU� SK\VLVFKHU� 6WUHVVRUHQ�PLW� GHU� YRQ� /RXJK� HW� DO�� ������� HQWZLFNHOWHQ� 7UDQVSODQW�6\PSWRP�)UHTXHQF\�6FDOH HUIDVVWHQ���'LH� HLQ]LJHQ� HLQVFKOlJLJHQ� 8QWHUVXFKXQJHQ� LP� GHXWVFKVSUDFKLJHQ� 5DXP� VWDPPHQ�YRQ�%ULJLWWD�%XQ]HO�XQG�0LWDUEHLWHUQ�DXV�:LHQ��,P�5DKPHQ�YRQ�,QWHUYLHZV��GLH�PLW����3DWLHQWHQ� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� JHI�KUW� ZXUGHQ�� EHZHUWHWHQ� G LH�%HWURIIHQHQ�LP�5�FNEOLFN�GLH�VWlQGLJHQ�*HGDQNHQ�XP�GHQ�MHGHU]HLW�P|JOLFKHQ�$QUXI�]XU�7UDQVSODQWDWLRQ��GHQ�9HUOXVW�GHU�.RQWUROOH��EHU�GDV�HLJHQHQ�/HEHQ��GLH�$QJVW�YRU�GHP�RSHUDWLYHQ�+HU]DXVWDXVFK�VHOEHU��GLH�DEOHKQHQGH�5HDNWLRQ�YRQ�$QJHK|ULJHQ�GHV�VR]LDOHQ� 8PIHOGHV� VRZLH� GLH� 6FKDP� XQG� 6FKXOGJHI�KOH� DXIJUXQG� GHV� ÅUDLQ\ �GD\�
�� 'LH�VXEMHNWLYH�(LQVFKlW]XQJ�GHV�%HODVWXQJVJUDGHV�GHU�6WUHVVRUHQ�HUIROJW�DXI�HLQHU�YLHUVWXILJHQ�6NDOD�YRQ�ÅJDU�QLFKW�EHODVWHQG´�ELV�ÅVHKU�EHODVWHQG´��YJO��-DORZLHF�HW�DO����������1HEHQ�GHU�+HDUW�7UDQVSODQW�6WUHVVRU�6FDOH��GLH�VLFK�VSH]LHOO�DXI�GLH�%HODVWXQJHQ�GHU�:DUWH]HLW�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�NRQ]HQWULHUW��H[LVWLHUHQ�HEHQVR�PHKUHUH�9HUVLRQHQ�I�U�GLH�VSH]LILVFKHQ�%HODVWXQJVVWUXNWXUHQ�XQWHUVFKLHGOLFKHU�SRVWRSHUDWLYHU�3KDVHQ��YJO��*UDG\�HW�DO������������ $XI�HLQHU�YLHUVWXILJHQ�6NDOD�NDQQ�GHU�%HODVWXQJVJUDG�YRQ����6WUHVVRUHQ�HLQJHVFKlW]W�ZHUGHQ��ZHOFKH�DXV�GHQ�6\PSWRPHQ�GHU�+HU]HUNUDQNXQJ��GHU�PHGLNDPHQW|VHQ�%HKDQGOXQJ��GHQ�PHGL]LQLVFKHQ�8QWHU�VXFKXQJHQ�VRZLH�GHU�+HU]WUDQVSODQWDWLRQ�VHOEHU�UHVXOWLHUHQ��YJO��*UDG\�HW�DO���������
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V\QGURP´�DOV�EHVRQGHUV�EHODVWHQG��%XQ]HO�HW�DO�������G���,Q�HLQHU�SURVSHNWLYHQ�6WXGLH�PLW� ���%HWURIIHQHQ� VHW]WHQ�%XQ]HO� HW� DO�� �����E�� ����F��YHUVFKLHGHQH� ,QVWUXPHQWH�]XU�(UKHEXQJ� N|USHUOLFKHU� %HVFKZHUGHQ�� NUDQNKHLWVEHGLQJWHU� (LQVFKUlQNXQJHQ� VRZLH�SV\FKLVFKHU�%HVFKZHUGHQ�HLQ��'LH�(UJHEQLVVH�GHU�8QWHUVXFKXQJ�HQWVSUHFKHQ�JU|�WHQ �WHLOV� GHQHQ� DQJORDPHULNDQLVFKHU� 6WXGLHQ�� :lKUHQG� GLH� 6\PSWRPH� GHU� 6FKZlFKH��$WHPQRW� XQG� 0�GLJNHLW� XQWHU� GHQ� N|USHUOLFKHQ� %HODVWXQJHQ� EHL� 3DWLHQWHQ� LQ� GHU�:DUW]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�GRPLQLHUHQ��]HLJHQ�VLFK�W\SLVFKH�SV\FKRVR]LDOH�6WUHVVRUHQ�LQ�GHU�(LQVFKUlQNXQJ�LP�%HUXIVOHEHQ��GHU�0RELOLWlW�XQG�6H[XDOLWlW�VRZLH�LQ�HPRWLRQDOHU�/DELOLWlW�XQG�5HL]EDUNHLW����9RU�GHP�+LQWHUJUXQG�GHU�VLFK�VWlQGLJ�YHUOlQJHUQGHQ�:DUWH]HLW�DXI�HLQ�6SHQGHURUJDQ�LQWHUHVVLHUW�GLH�)UDJH�� LQZLHZHLW�YRQ�HLQHP�(LQIOXVV�GHU�'DXHU�GHU�:DUWH]HLW�DXI�GDV�%HODVWXQJVHUOHEHQ�GHU�%HWURIIHQHQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��'LH� WKHPHQUHOHYDQWHQ�(UJHEQLVVH�]HLJHQ�HLQ�ZHQLJ�HLQGHXWLJHV�%LOG��:lKUHQG�3RUWHU�HW�DO���������LP�5DKPHQ�GHU�DQJHVSURFKHQHQ�FURVV �VHFWLRQDO�6WXGLH�NHLQHQ�(LQIOXVV�GHU�/lQJH�GHU�:DUWH]HLW�DXI�GDV�$XVPD��GHV�VXEMHNWLYHQ�6WUHVVHUOHEHQV�IHVWVWHOOWHQ��NRQQWHQ�&XSSOHV�HW�DO���������DQKDQG GHU� 'DWHQHUKHEXQJ� ]X� PHKUHUHQ� =HLWSXQNWHQ� ZlKUHQG� GHU�:DUWHSKDVH� LP�+HU]WUDQVSODQWDWLRQVSUR]HVV� HLQHQ� +|KHSXQNW� GHV� VXEMHNWLY� HUOHEWHQ� %HODVWXQJV �DXVPD�HV�QDFK�HLQHU�KDOEMlKULJHQ�:DUWH]HLW�DXVPDFKHQ��-DORZLHF�HW�DO��� �������GRNX �PHQWLHUWHQ� GDJHJHQ� HLQ� VSH]LILVFKHV� XQG� LQWHQVLYHU� DXVJHSUlJWHV� %HODVWXQJV HUOHEHQ�ZlKUHQG�GHV�HUVWHQ�0RQDWV�DXI�GHU�:DUWHOLVWH��
��������&23,1*�
,P�5DKPHQ�HLQHV�/LWHUDWXUUHYLHZV�]XU�%HZlOWLJXQJ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�GXUFK�3DWLHQWHQ�XQG�LKUH�)DPLOLHQ�]LHKW�+ZDQJ������� GHQ�6FKOXVV�� Å2YHUDOO��SDWLHQWV�PDNH� D� JRRG� DGMXVWPHQW� WR� WKH� SUHWUDQVSODQW� SHULRG�´� �S�� ����� (LQH�GHUDUWLJH�.RQNOXVLRQ�HUVFKHLQW�YRU�GHP�+LQWHUJUXQG�GHU�ELVODQJ�H[LVWLHUHQGHQ�$UEHLWHQ�]X�&RSLQJ� LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�VLPSOLIL]LHUH QG��9LHOPHKU�VSLHJHOQ�VLFK�LQ�GHQ�HLQVFKOlJLJHQ�$UEHLWHQ�GLH�EHUHLWV�GLVNXWLHUWHQ�3UREOHPDWLNHQ�GHU�&RSLQJIRUVFKXQJ��V��$EVFKQLWW������ZLGHU�² JOREDOH�)ROJHUXQJHQ�]XU�%HZlOWLJXQJ�YRQ�%HODVWXQJHQ�LQ�GLHVHU�3KDVH�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�VLQG�GDKHU� NDXP�P|JOLFK��7URW]� GHU� $XVZLUNXQJHQ� GHU� WKHRUHWLVFKHQ� 3UREOHPDWLNHQ� GHU� &RSLQJIRUVFKXQJ� DXI�GLH� HLQVFKOlJLJHQ�$UEHLWHQ�� VROOHQ� GLH� HQWVSUHFKHQGHQ�8QWHUVXFKXQJHQ� IROJHQG�GDU �JHVWHOOW�ZHUGHQ��7DEHOOH�����HUP|JOLFKW�HLQHQ�hEHUEOLFN�������
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7DEHOOH����hEHUEOLFN��EHU�GLH�UHOHYDQWH�/LWHUDWXU��&RSLQJ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ$XWRU /DQG 1 6WXGLHQGHVLJQ &RSLQJPRGL0H\HQGRUI�HW�DO�������� ' �� 5HWURVSHNWLYH�6WXGLH ����ÅXQUHLIH´�%HZlOWLJXQJ����ÅUHLIH´�%HZlOWLJXQJ0XLUKHDG�HW�DO�������� 86$ �� FURVV�VHFWLRQDO SRVLWLYHV�'HQNHQ��6XFKH�QDFK�VR]LDOHU�8QWHUVW�W]XQJ�3RUWHU�HW�DO�������� 86$ �� FURVV�VHFWLRQDO SRVLWLYHV�'HQNHQ��+XPRU��GDV�/HEHQ�VR�QRUPDO�ZLH�P|JOLFK�OHEHQ*UDG\�HW�DO�������� 86$ ��� /lQJVVFKQLWW�SUl�SRVW LQVJHVDPW�EHIULHGLJHQGH�&RSLQJ�HIIHNWLYLWlW/DQJ�HW�DO�������� &+ �� FURVV�VHFWLRQDO ����ÅJXWHV´�&RSLQJ�����9HUGUlQJXQJ
&XSSOHV�HW�DO�������� 86$ �� /lQJVVFKQLWW�SUlRSHUDWLY 2SWLPLVPXV��+XPRU��HLQ�P|JOLFKVW�QRUPDOHV�/HEHQ�OHEHQ��UHOLJL|VHV�&RSLQJ��$EOHQNXQJ

,Q�GHQ�YRQ�3RUWHU�HW�DO����������*UDG\�HW�DO���������VRZLH�&XSSOHV�HW�DO�� �������HUVWHOOWHQ�6WXGLHQ� ZXUGH� MHZHLOV� GLH� -DORZLHF� &RSLQJ� 6FDOH� �-DORZLHF�� �������� ]XU� (UIDVVXQJ� GHU�%HZlOWLJXQJVUHDNWLRQHQ�YRQ�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�HLQJHVHW]W��'LH YRQ�3RUWHU�XQG�0LWDUEHLWHUQ� �������EHIUDJWHQ�3DWLHQWHQ�JDEHQ�DQ��]XU�%HZlOWLJXQJ� SUlRSHUDWLYHU� 6WUHVVRUHQ� DP� KlXILJVWHQ� DXI� RSWLPLVWLVFKH� &RSLQJ �UHDNWLRQHQ� �SRVLWLYHV� 'HQNHQ�� +XPRU�� GDV� /HEHQ� VR� QRUPDO� ZLH� P|JOLFK� OHEHQ�� ]XU�FN�]XJUHLIHQ��'D�GLH�%HWURIIHQHQ�GLH�JHQDQQWHQ�&RSLQJIRUPHQ�JOHLFK]HLWLJ�DOV�EHVRQGHUV�KLOIUHLFK�EHZHUWHWHQ��N|QQWH�LQVJHVDPW�DXI�HLQH�JHOXQJHQH�$QSDVVXQJ�GHU�3DWLHQWHQ�DQ�GLH�%HODVWXQJHQ�GHU�:DUWH]HLW�JHVFKORVVHQ�ZHUGHQ��'LHVH�HIIHNWLYH�hEHUHLQVWLPPXQJ�YRQ�KlXILJ�HLQJHVHW]WHQ�XQG�DOV� KLOIUHLFK�EHZHUWHWHQ�&RSLQJVWUDWHJLHQ�ZHLVHQ�DXFK�GLH�3DWLHQWHQ� LQ� GHU� 8QWHUVXFKXQJ� YRQ� &XSSOHV� HW� DO�� ������� DXI�� 6LH� QXW]HQ� HEHQIDOOV�SULPlU� SRVLWLYH� &RSLQJUHDNWLRQHQ� �SRVLWLYHV� 'HQNHQ�� GDV� /HEHQ� VR� QRUPDO� ZLH� P|JOLFK�OHEHQ��+XPRU��%HWHQ�XQG�*ODXEHQ�DQ�*RWW��]XU�%HZlOWLJXQJ�GHU�EHODVWHQGHQ�:DUWH]HLW��,Q�JOHLFKHU� :HLVH� IDQGHQ� GLH� $XWRULQQHQ� DXV� &KLFDJR� LQ� LKUHU� $UEHLW� GHQ� UHODWLY�HIIHNWLYHQ�(LQVDW]�DOV�KLOIUHLFK�HUOHEWHU�&RSLQJUHDNWLRQHQ�EHL�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU� HLQHU� +HU]WUDQVSODQWDWLRQ� EHVWlWLJ W� �*UDG\� HW� DO��� ������� 'LH� %HIXQGH� GHU� GUHL�$UEHLWVJUXSSHQ� ODVVHQ� GDU�EHU� KLQDXV� GHQ� 6FKOXVV� ]X�� GDVV� HLQ� LQWHQVLYHUHV�%HODVWXQJVHUOHEHQ�XQG�HLQH�JHULQJHUH�/HEHQV]XIULHGHQKHLW�PLW�ZHQLJHU�HIIHNWLYHP�XQG�SRVLWLYHP�&RSLQJ�HLQKHUJHKHQ� �*UDG\�HW�DO��� ������3R UWHU�HW�DO���������XQG�GLH�/lQJH�GHU� :DUWH]HLW� NHLQHQ� (LQIOXVV� DXI� GLH� .UDQNKHLWVYHUDUEHLWXQJ� GHU� 3DWLHQWHQ� ]HLJW��&XSSOHV�HW�DO�����������
�� 0LWWHOV�GHU�-DORZLHF�&RSLQJ�6FDOH N|QQHQ�DFKW�&RSLQJIRUPHQ�DXI�HLQHU�YLHUVWXILJHQ�6NDOD�MHZHLOV�GDQDFK�HLQJHVFKlW]W�ZHUGHQ��ZLH�KlXILJ�VLH�HLQJHVHW]W�XQG�DOV�ZLH�KLOIUHLFK�VLH�HUOHEW�ZHUGHQ��'LH�(IIHNWLYLWlW�GHV�&RSLQJ�HUJLEW�VLFK�DXV�GHU�+lXILJNHLW�GHV�(LQVDW]HV�GHU�VXEMHNWLY�DOV�KLOIUHLFK�HLQJHVWXIWHQ�&RSLQJIRUPHQ�
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,Q� GHU� YRQ�0XLUKHDG� HW� DO�� ������� DQJHOHJWHQ� 6WXGLH� NRQQWH� DXI� GHU� *UXQGODJH� GHV�:D\V�RI�&RSLQJ�4XHVWLRQQDLUH �)RONPDQ�	�/D]DUXV��������DOV�0HVVLQVWUXPHQW�HEHQIDOOV�GHU� KlXILJH� (LQVDW]� SRVLWLYHU� &RSLQJUHDNWLRQHQ� � SRVLWLYHV� 'HQNHQ�� 6XFKH� QDFK� VR]LDOHU�8QWHUVW�W]XQJ�� YRQ� 3DWLHQWHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU� +HU]WUDQVSODQWDWLRQ�GRNXPHQWLHUW� ZHUGHQ�� 6RZRKO� GLH� VXEMHNWLYH� (L QVFKlW]XQJ� GHU� 3DWLHQWHQ� VHOEHU� DOV�DXFK� GLH� (LQVFKlW]XQJHQ� YRQ� 6HLWHQ� GHV� EHWUHXHQGHQ� 3IOHJHSHUVRQDOV� ODVVHQ� GHQ�6FKOXVV�DXI�HLQ�DGlTXDWHV�%HZlOWLJXQJVYHUKDOWHQ�GHU�%HWURIIHQHQ�]X����
(LQ�HLJHQHU�)RUVFKXQJVJHJHQVWDQG�LP�5DKPHQ�GHU�%HZlOWLJXQJVIRUVFKXQJ�EH L�+HU]�WUDQVSODQWDWLRQ�OLHJW�LQ�GHU�$QDO\VH�YRQ�$EZHKUPHFKDQLVPHQ�LP�SV\FKRDQDO\WLVFKHQ�6LQQ� � LQVEHVRQGHUH� GHU�9HUOHXJQXQJ�� (LQH�$Q]DKO� DQ� 6WXGLHQ� OlVVW� GHQ� 6FKOXVV� ]X��GDVV� LQVEHVRQGHUH�+HU]LQIDUNWSDWLHQWHQ�9HUOHXJQXQJ� DOV�+DXSWDEZHKUPHFKDQLVPXV�PLW� GHP� =LHO� GHU� 5HGXNWLRQ� LKUHU�bQJVWH� HLQVHW]HQ� �&URRJ� HW� DO��� ������+HLP� HW� DO���������� 'LH� /LWHUDWXU� ]X� 9HUOHXJQXQJ� EHL� 3DWLHQWHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU�+HU]WUDQVSODQWDWLRQ�VSLHJHOW�YRU�DOOHP�HLQH�+HWHURJHQLWlW�LQ�GHU�$XIIDVVXQJ��EHU�GLH�(IIHNWLYLWlW� GLHVHU� &RSLQJUHDNWLRQ� ZLGHU�� 6R� XQWHUVFKHLGHQ� 0H\HQGRUI� HW� DO�� �������JUXQGVlW]OLFK� ]ZLVFKHQ� ´UHLIHQ´� YHUVXV� ´XQUHLIHQ´� %HZlOWLJXQJVIRUPHQ�� ,Q� GHU� YRQ�LKQHQ� GXUFKJHI�KUWHQ� 6WXGLH� ZHLVHQ� ���� GHU� 3DWLHQWHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU�+HU]WUDQVSODQWDWLRQ�GHPQDFK�HLQH�ÅXQUHLIH´�.UDQNKHLWVYHUDUEHLWXQJ�DXI��ZHOFKH�YRQ�GHQ� $XWRUHQ� YRU� DOOHP� DQ� IDWDOLVWLVFKHU� (UJHEHQKHLW� XQG� 9HUOHXJQXQJ� IHVWJHPDFKW�ZLUG�� ZRKLQJHJHQ� ���� GHU� %HWURIIHQHQ� LQ� HLQHU� ÅUHLIHQ´� )RUP� PLW� 7UDXHU� DXI� GLH�%HODVWXQJHQ� GHU� :DUWH]HLW� UHDJLHUHQ�� 'LH� $XWR UHQ� IROJHUQ� DXI� GHU� *UXQGODJH� GHU�'DWHQ� ZHLWHU�� GDVV� HLQH� OlQJHUH� (UNUDQNXQJVGDXHU� GHQ� (LQVDW]� ÅXQUHLIHU´�&RSLQJIRUPHQ� I|UGHUH� XQG� VLFK� GHU� SUlRSHUDWLYH� 5HLIHJUDG� GHU� %HZlOWLJXQJ� QDFK�HUIROJWHU� 7UDQVSODQWDWLRQ� IRUWVHW]H�� $XFK� /DQJ� HW� DO�� ������� VHW]HQ� GHQ� (LQVDW]� YRQ�9HUOHXJQXQJ�SULQ]LSLHOO�PLW�GHU�(IIHNWLYLWlW�GHU�%HZlOWLJXQJ� LQ�9HUELQGXQJ��&RSLQJ�LVW�GDQDFK�ÅJXW´��ZHQQ�VLFK�GLH�%HWURIIHQHQ�IOH[LEHO�DQ�GLH�%HODVWXQJHQ�GHU�:DUWH]HLW�DQ]XSDVVHQ� YHUP|JHQ� XQG� DGlTXDWH� VRZLH� UHDOLVWLVFKH� (LQVFKlW]XQJHQ� lX�HUQ��Å6FKOHFKWHV´� &RSLQJ� ]HLFKQHW� VLFK� QDFK� $QVLFKW� GHU� $XWRUHQ� GDJHJHQ� GXUFK�9HUGUlQJXQJ� XQG� 9HUOHXJQXQJ� YRQ� *HI�KOHQ�� HLQHU� DPELYDOHQWHQ� (LQVWHOOXQJ� ]XU�7UDQVSODQWDWLRQ� VRZLH� QHJDWLYLVWLVFKHQ� 9HUKDOWHQVPXVWHUQ� DXV�� 9RU� GLHVHP�
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'HILQLWLRQVKLQWHUJUXQG�ZXUGH�GLH� .UDQNKHLWVEHZlOWLJXQJ�YRQ�����GHU�%HWURIIHQH� LQ�GHU�EHVDJWHQ�6WXGLH�DOV�DGlTXDW��YRQ�����GDJHJHQ�DOV�ÅVFKOHFKW´�HLQJHVFKlW]W� ��:HLWHUH� $XVVDJHQ� XQG� 'LVNXVVLRQHQ� ]XP� (LQVDW]� XQG� ]XU� (IIHNWLYLWlW� YRQ�9HUOHXJQXQJVPHFKDQLVPHQ�EHL�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�Y RU�HLQHU�+HU]WUDQVSODQWD�WLRQ� EHUXKHQ� OHGLJOLFK� DXI� NOLQLVFKHQ� (UIDKUXQJHQ� HQWVSUHFKHQGHU� $XWRUHQ�� 6R�NRPPHQ� %XQ]HO� XQG� 0LWDUEHLWHU� DXIJUXQG� LKUHU� $UEHLW� PLW� 3DWLHQWHQ� LQ� GHU�:DUWHSKDVH� ]X� GHP� 6FKOXVV�� Å���GHQLDO� LV� RQH� RI� WKH� PRVW� FRPPRQ� GHIHQVH� PHFKDQLVPV�HVSHFLDOO\�LQ�KHDUW�GLVHDVH�YLFWLPV��ZKHQ�WKUHDW�WR�OLIH�DQG�DQ[LHW\�EHFDPH�DOPRVW�XQEHDUDEOH�´�%XQ]HO�HW�DO�������G��S�������� 'DVV�GLH�$GlTXDQ]�GLHVHU�&RSLQJIRUP�DOOHUGLQJV�QLFKW�SDXVFKDO� DOV� JHULQJ� DQJHVHKHQ� ZHUGHQ� NDQQ�� LVW� QLFKW� QXU� WKHRUHWLVFK� GLV NXWLHUW��VRQGHUQ� DXFK� LQ� GHU� $UEHLW� PLW� +HU]SDWLHQWHQ� EHREDFKWHW� ZRUGHQ�� 6R� DUJXPHQWLHUW�+DOKXEHU� EHLVSLHOVZHLVH� �������� GDVV� HLQ� JHZLVVHV� $XVPD�� DQ� 9HUOHXJQXQJ� EHL�+HU]SDWLHQWHQ� GXUFKDXV� DGlTXDW� VHL� �� ]XZHQLJ� 9HUOHXJQXQJ� I�KUH� LQVEHVRQGHUH� LQ�DNXWHQ� 3KDVHQ� YRU� HLQHU� +HU]RSHUDWLRQ� ]X� bQJVWHQ� XQG� 'HSUHVVLRQHQ�� (UVW� GHU�LQWHQVLYH� XQG� GDXHUKDIWH� (LQVDW]� GLHVHU� %HZlOWLJXQJVIRUP� I�KUH� ]X� LQDGlTXDWHU�IDOVFKHU� 6HOEVWHLQVFKlW]XQJ�� 5HDOLWlWVYHUOXVW� XQG� 9HUOHXJQXQJ� GHU� 6FKZHUH� GHU�(UNUDQNXQJ��'LH� $XVZLUNXQJHQ� LQWHQVLYHU� XQG� ODQJIULVWLJHU� 9HUOHXJQXQJVPHFKDQLVPHQ� ELUJW�LQVEHVRQGHUH� I�U� 3DWLHQWHQ� LQ� GHU� :DUWHSKDVH� YRU� HLQHU� +HU]WUDQVSODQWDWLRQ� JUR�H�*HIDKUHQ�� Å������ D� WKHUDS\� VXFK� DV� KHDUW� WUDQVSODQWDWLRQ� ZKLFK� UHTXLUHV� D� KLJK� GHJUHH� RI�FRRSHUDWLRQ�DQG�FRPSOLDQFH��LV�VHYHUHO\�KLQGHUHG�E\�VWURQJ�GHQLDO�´ �%XQ]HO�HW�DO�������G��S��������3HUVLVWLHUHQGH�9HUOHXJQXQJVUHDNWLRQHQ�I�KUHQ�GHPQDFK�]X�1RQFRPSOLDQFH�XQG�VWHOOHQ� IROJOLFK� HLQ� 5LVLNR� I�U� GLH� *HVXQGKHLW� XQG� GDV� hEHUOHEHQ� GHU� 3DWLHQWHQ� GDU��<RXQJ�HW�DO���������
��������(027,21$/(�%(/$6781*65($.7,21(1�
'LH� 3UlYDOHQ]� SV\FKLVFKHU� 0RUELGLWlW� LP� =XVDPPHQKDQJ� PLW� FKURQLVFKHQ�(UNUDQNXQJHQ� LVW� EHNDQQWHUPD�HQ� KRFK�� 8QDEKlQJLJ� YRQ� GHU� $UW� GHU� FKURQLVFKHQ�(UNUDQNXQJ�VLQG�$QJVW� XQG�'HSUHVVLRQVV\PSWRPH�PLW�HLQHU�$XIWUHWHQVZDKUVFKHLQ �OLFKNHLW�YRQ�XQJHIlKU�����PLW�$EVWDQG�DP�KlXILJVWHQ�YHUWUHWHQ��&KDFNR�HW�DO�������E���%LVKHULJH� 6WXGLHQ� ]X� SV\FKRSDWKRORJLVFKHQ� $XIIlOOLJNHLWHQ� EHL� 3DWLHQWHQ� DXI� GHU�
�� $XV�GHU�'DUVWHOOXQJ�GHU�6WXGLH�YRQ�/DQJ�HW�DO���������NDQQ�QLFKW�JHVFKORVVHQ�ZHUGHQ��ZLH�JHQDX�GLH�(LQVFKlW]XQJHQ�GHU�&RSLQJDGlTXDQ]�HUIROJWHQ�XQG�RE�GLH�VLFK�QLFKW�]X������DXIDGGLHUHQGHQ�3UR]HQW�DQJDEHQ�HLQHQ�LQKDOWOLFKHQ�+LQWHUJUXQG�KDEHQ�
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:DUWHOLVWH� I�U� HLQH�+HU]WUDQVSODQWDWLRQ� VSLHJHOQ� GLH� JHQDQQWHQ� 3UlYDOHQ]UDWHQ� DXFK�I�U�GLHVH�VSH]LHOOH�*UXSSH�FKURQLVFK�HUNUDQNWHU�3DWLHQWHQ�ZLGHU��7DEHOOH�����JLEW�HLQHQ�hEHUEOLFN��EHU�GLH�HLQVFKOlJLJH�/LWHUDWXU�
7DEHOOH����hEHUEOLFN��EHU�GLH�UHOHYDQWH�/LWHUDWXU��(PRWLRQDOH�%HODVWXQJVUHDNWLRQHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQV�SODQWDWLRQ$XWRU /DQG 1 6WXGLHQGHVLJQ HPRWLRQDOH�%HODVWXQJVUHDNWLRQHQ0DL�HW�DO�������� 86$ �� /lQJVVFKQLWW�SUl�SRVW ����NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH0DL�HW�DO�������� 86$ �� /lQJVVFKQLWW�SUl�SRVW ����NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH0DL�HW�DO�������� 86$ �� /lQJVVFKQLWW�SUl�SRVW ����NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH)UHHPDQ�HW�DO�������D� 86$ �� /lQJVVFKQLWW�SUl�SRVW ���NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH-RQHV�HW�DO�������� $86 �� /lQJVVFKQLWW�SUl�SRVW ����NOLQLVFK��DXIIlOOLJH�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH.XKQ�HW�DO�������D� 86$ �� /lQJVVFKQLWW�SUl�SRVW ����NOLQLVFK�DXIIlOOLJH�bQJVWH�XQG�'HSUHVVLRQ.XKQ�HW�DO�������� 86$ ��� /lQJVVFKQLWW�SUl�SRVW ����NOLQLVFK�DXIIlOOLJH�bQJVWH�XQG�'HSUHVVLRQHQ0DULFOH�HW�DO�������� 86$ �� /lQJVVFKQLWW�SUl�SRVW ����NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ�
(UGPDQ�HW�DO�������� 1/ ��� FURVV�VHFWLRQDO ����NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH0DJQL�	�%RUJKHULQL������� , �� /lQJVVFKQLWW�SUl�SRVW ����NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH3KLSSV������� 86$ ��� /lQJVVFKQLWW�SUl�SRVW ����NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH3KLSSV������� 86$ ��� FURVV�VHFWLRQDO ����NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH+LOGHEUDQG������� ' �� /lQJVVFKQLWW�SUl�SRVW ����NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH3DULV�HW�DO�������� 86$ �� /lQJVVFKQLWW�SUl�SRVW ����NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH)LVKHU�HW�DO�������� 86$ �� /lQJVVFKQLWW�SUl�SRVW ����NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ
.XJOHU�HW�DO�������D� ' �� /lQJVVFKQLWW�SUl�SRVW LQVJHVDPW�VLJQLILNDQW�HUK|KWH�bQJVWOLFKNHLW�XQG�'HSUHVVLYLWlW�LP�9HUJOHLFK�]XU�1RUPDOSRSXODWLRQ/DQJ�HW�DO�������� &+ �� FURVV�VHFWLRQDO ����NOLQLVFK�DXIIlOOLJH�bQJVWH�XQG�'HSUHVVLRQHQ
=LSIHO�HW�DO�������� ' �� /lQJVVFKQLWW�SUlRSHUDWLY

LQVJHVDPW�VLJQ��HUK|KWH�bQJVWOLFKNHLW�XQG�'HSUHVVLYLWlW�LP�9HUJOHLFK�]XU�1RUPDO�SRSXODWLRQ��'LH�,QWHQVLWlW�GHSUHVVLYHU�6\PSWRPH�QLPPW�LP�9HUODXI�GHU�:DUWH�]HLW�]X��,P� 9HUJOHLFK� ]X� DQGHUHQ� SV\FKLVFKHQ� $VSHNWHQ� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV�IDQG�GLH�SV\FKRSDWKRORJLVFKH�$XIIlOOLJNHLW�GHU�EHWURIIHQHQ�3DWLHQWH Q�VFKRQ�UHFKW�IU�K�ZLVVHQVFKDIWOLFKH� %HDFKWXQJ�� 'DEHL� ZXUGHQ� YRUQHKPOLFK� OlQJVVFKQLWWOLFKH� 6WXGLHQ �
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GHVLJQV�DQJHVWUHEW��GLH�HLQHQ�9HUJOHLFK�]ZLVFKHQ�SUl � XQG�SRVWRSHUDWLYHQ�HPRWLRQDOHQ�6W|UXQJHQ� HUP|JOLFKHQ�� hEHUHLQVWLPPHQG� NRPPHQ� GLH� $XWRUHQ� HQWVSUHFKHQGHU$UEHLWHQ�]X�GHP�6FKOXVV��GDVV�'HSUHVVLYLWlW�XQG�$QJVWVW|UXQJHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�7UDQVSODQWDWLRQ�GHXWOLFK� LQWHQVLYHU� DXVJHSUlJW� VLQG�DOV�QDFK�GHU�2SHUDWLRQ� �]�%��%XOOLQJHU�HW�DO���������)LVKHU�HW�DO���������)UHHPDQ�HW�DO�������D��-RQHV�HW�DO������� ���$XFK�LP�9HUJOHLFK�]X�3HUVRQHQ�HLQHU�QLFKWNOLQLVFKHQ�1RUPVWLFKSUREH��.XJOHU�HW�DO�������D��=LSIHO�HW�DO�������E��VRZLH�]X�KHU]HUNUDQNWHQ�3DWLHQWHQ��GLH�QLFKW�DXI�HLQH�+HU]WUDQV �SODQWDWLRQ� ZDUWHQ� �'UDFXS� HW� DO��� ������� OHLGHQ� GLH� 3DWLHQWHQ� DXI� GHU� :DUWHOL VWH�EHGHXWHQG� VWlUNHU� XQWHU� bQJVWHQ� XQG� 'HSUHVVLRQHQ� XQG� ZHLVHQ� HLQH� GHXWOLFK�VFKOHFKWHUH�HPRWLRQDOH�$QSDVVXQJ�DQ�LKUH�(UNUDQNXQJ�DXI� ��
'LH� HUVWHQ�$UEHLWHQ� ]X�bQJVWHQ� XQG�'HSUHVVLRQHQ� LQ� GHU� EHVDJWHQ� 3DWLHQWHQJUXSSH�I�KUWH�GHU�DPHULNDQLVFKH�3V\FKLDWHU�0DL�PLW�0LWDUEHLWHUQ�GXUFK��0DL�HW�DO����������������������'LH�(UJHEQLVVH�GLHVHU�IU�KHQ�6WXGLHQ�ODVVHQ�YRU�DOOHP�DXI�HLQH�KRKH�$XIWUHWHQV �ZDKUVFKHLQOLFKNHLW�YRQ�$QJVWVW|UXQJHQ�EHL�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU] �WUDQVSODQWDWLRQ� VFKOLH�HQ��'LH�'RPLQDQ]� lQJVWOLFKHU� 6\PSWRPDWLNHQ� VSLHJHOW� VLFK� LQ�DOOHQ�$UEHLWHQ�ZLGHU��GLH�ELV�$QIDQJ�GHU���HU�-DKUH�GXUFKJHI�KUW�ZXUGHQ��(UGPDQQ�HW�DO���������)UHHPDQ�HW�DO�������D��-RQHV�HW�DO���������.XKQ�HW�DO�������D��.XKQ�HW�DO���������0DJQL�	�%RUJKHULQL�� ������� 6HLW�$QIDQJ�GHU� ��HU� -DKUH� VFKHLQHQ�GDJHJHQ�GHSUHVVLYH�6W|UXQJHQ� LQ� GHQ�9RUGHUJUXQG� GHU� HPRWLRQDOHQ� %HODVWXQJVUHDNWLRQHQ� GHU� 3DWLHQWHQ�RGHU� DXFK� GHP�ZLVVHQVFKDIWOLFKHQ� )RNXV� ]X� U�FNHQ� �)LVKHU� HW� DO��� ������+LOGHEUDQG��������3DULV�HW�DO���������3KLSSV��������������=LSIHO�HW�DO����������,QVJHVDPW� VSULQJW� GLH� JUR�H� 9DULDWLRQVEUHLWH� GHU� 3UlYDOHQ]UDWHQ� HPRWLRQDOHU� %H �ODVWXQJVUHDNWLRQHQ�LQ�GHQ�HLQVFKOlJLJHQ�$UEHLWHQ�LQV�$XJH��*U�QGH�I�U�GLHVH�%HIXQG �VWUHXXQJ� VLQG� ]XP� HLQHQ� LQ� GHU�$QZHQGXQJ� YHUVFKLHGHQHU�0HWKRGHQ� V RZLH� XQWHU�VFKLHGOLFKHU�&XWW�RIIV�I�U�NOLQLVFKH�5HOHYDQ]�]X�VXFKHQ��=XP�DQGHUHQ�WUDJHQ�DEHU�DXFK�XQHLQGHXWLJH�.DWHJRULHQ�SV\FKLVFKHU�6W|UXQJHQ�VRZLH�.RPRUELGLWlWHQ�]X�DE ZHLFKHQ�GHQ�(UJHEQLVVHQ�EHL��)HVW]XKDOWHQ�EOHLEW�GDEHL��GDVV�DOOH�$XWRUHQ�DXVQDKPV ORV�]X�GHU�6FKOXVVIROJHUXQJ�NRPPHQ��GDVV�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQV SODQWD�WLRQ� XQWHU� HQRUP� DXVJHSUlJWHQ� SV\FKLVFKHQ� 6W|UXQJHQ� OHLGHQ�� :HUGHQ� ]XVlW]OLFK�DXIWUHWHQGH� RGHU� VFKRQ� EHVWHKHQGH� SV\FKLVFKH� 3UREOHPH� � ZLH� 9HUKDOWHQVDXIIlOOLJ�NHLWHQ�� 3HUV|QOLFKNHLWVVW|UXQJHQ� XQG� $EKlQJLJNHLWHQ� � PLW� LQ� GLH� %HXUWHLOXQJ� GHV�
�� 'HSUHVVLYH�6W|UXQJHQ�XQG�$QJVWVW|UXQJHQ�ZHUGHQ�LP�=XVDPPHQKDQJ�PLW�FKURQLVFKHQ�(UNUDQNXQJHQ�ZHQLJHU�DOV�HLJHQVWlQGLJH�6W|UXQJHQ�LP�6LQQH�HLQHU�HFKWHQ�.RPRUELGLWlW�PLW�GHU�(UNUDQNXQJ�VRQGHUQ�YLHOPHKU�DOV�VHNXQGlUH�1HXURWLVLHUXQJHQ�² DOVR�UHDNWLYH�6W|UXQJHQ�DXI�GLH�VFKZHUH�N|USHUOLFKH�(UNUDQ�NXQJ�² DQJHVHKHQ��]�%��+HUUPDQQ�HW�DO���������0DL�HW�DO���������=LSIHO�HW�DO���������
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SV\FKRSDWKRORJLVFKHQ� 6WDWXV� GHU� ZDUWHQGHQ� 3DWLHQWHQ� HLQEH]RJHQ�� VR� VFKHLQHQ� LQ�GLHVHU� =HLW� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� QXU� PD[LPDO� ���� DOOHU� %HWURIIHQHQ�NHLQH�NOLQLVFKH�'LDJQRVH�DXI]XZHLVHQ��3DULV�HW�DO����������
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������$63(.7(�'(6�675(66�&23,1*�*(6&+(+(16�(,1�-$+5�1$&+�(5)2/*7(5�+(5=75$163/$17$7,21
,P�*HJHQVDW]�]X�GHU�UHFKW�VSlUOLFKHQ�/LWHUDWXU�EH]�JOLFK�SV\FKLVFKHU�$VSHNWH� LQ�GHU�3KDVH�YRU�GHU�+HU]WUDQVSODQWDWLRQ��H[LVWLH UW�HLQH�JU|�HUH�$Q]DKO�DQ�)DOOGDUVWHOOXQJHQ��(UIDKUXQJVEHULFKWHQ� DXV� GHU� 3UD[LV� VRZLH� HPSLULVFKHQ� 6WXGLHQ� ]X� HQWVSUHFKHQGHQ�9DULDEOHQ� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ�� (LQ� HQRUPHU� 0DQJHO� GHU� ELVKHU� H[LV �WLHUHQGHQ�HLQVFKOlJLJHQ�/LWHUDWXU� OLHJW� MHGRFK�GD ULQ��GDVV�QXU� LQ�$XVQDKPHIlOOHQ�GLH�9HUVFKLHGHQDUWLJNHLW� GHU� SRVWRSHUDWLYHQ� 3KDVHQ� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV�%HU�FNVLFKWLJXQJ� ILQGHW�� 6WDWWGHVVHQ� ]HLFKQHQ� VLFK� GLH� EHWUHIIHQGHQ� 6WXGLHQ� PHLVW�GXUFK� HLQH� SKDVHQXQDEKlQJLJH� 'DWHQHUKHEXQJ� XQG� HQWVSUHF KHQG� UHODWLY� XQHLQKHLW�OLFKH� %HIXQGH� DXV�� Å7KH� ZLGH� GLIIHUHQFHV� LQ� UDWHV� DUH� GLIILFXOW� WR� LQWHUSUHW� DQG� UHFRQFLOH�EHFDXVH�WKH�UDWHV�DUH�PRVW�RIWHQ�GHULYHG�IURP�FURVV�VHFWLRQDO�UHWURVSHFWLYH�DVVHVVPHQWV�LQ�ZKLFK�² HYHQ�ZLWKLQ�VDPSOHV�² SDWLHQWV�YDU\�GUDPDWLFDOO\�LQ�ZKHWKHU�WKH\�DUH�D�IHZ�PRQWKV�RU�PDQ\�\HDUV�SRVWWUDQVSODQW�´ �'HZ�HW�DO�������D��S����6���2EZRKO�HLQ�9HUJOHLFK�YRQ�(UJHEQLVVHQ�GHUDUWLJ�KHWHURJHQHU�6WXGLHQDQVlW]H�DOVR�QLFKW�VLQQYROO�LVW�XQG�GLH�'DWHQ�GHU�HLJHQHQ�HPSLULVFKHQ� $QDO\VH� JHQDX� HLQ� -DK U� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� HUKREHQ�ZHUGHQ� VROOHQ��ZHUGHQ� �� DXV�(UPDQJHOXQJ�DQ� VWLPPLJHUHQ�$QVlW]HQ� � LP� IROJHQGHQ�DXFK� GLH� ZHQLJHU� DGlTXDWHQ� 6WXGLHQ� LQ� GLH� 'DUVWHOOXQJ� GHV� DNWXHOOHQ� )RUVFKXQJV �VWDQGHV�HLQEH]RJHQ�
��������%(/$6781*(1�
:LH� LQ� $EVFKQLWW� �������� EHUHLWV� DXVJHI�KUW�� NRQQWH� DXIJUXQG� XPIDQJUHLFKHU�)RUVFKXQJHQ�]XU�/HEHQVTXDOLWlW�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�GHU�6FKOXVV�JH]RJHQ�ZHUGHQ��GDVV�GHU�$XVWDXVFK�GHV�+HU]HQV�EHL�HLQHP�*UR�WHLO�GHU�%HWURIIHQHQ�]X�HLQHU�HQRUPHQ� 9HUEHVVHUXQJ� GHU� JOREDOHQ� /HEHQVTXDOLWlW� I�KUW�� 9RQ� GHXWOLFKHQ� 9HU �EHVVHUXQJHQ�VLQG�YRU�DOOHP�GLH�*HVXQGKHLW� VRZLH�GLH�N|USHUOLFKH�/HLVWXQJVIlKLJNHLW�GHU�3DWLHQWHQ�EHWURIIHQ��%XOOLQJHU�HW�DO�������D��%XOOLQJHU��/XGZLJ�	�YRQ�6WHLQE�FKHO������E�� %XQ]HO�� ����D�� 'UHHV� 	� 6FKHOGW �� ������ .�QVHEHFN� HW� DO��� ������ =HOOQHU�� �������$OOHUGLQJV� OHLGHW� HLQ� *UR�WHLO� GHU� %HWURIIHQHQ� QDFK� GHU� 7UDQVSODQWDWLRQ� XQWHU� SRVW �RSHUDWLY� ZHLWHUKLQ� DQKDOWHQGHQ� RGHU� QHXDUWLJHQ� %HODVWXQJHQ� �&DPSEHOO� 	� (WULQJHU�������� .�QVHEHFN� HW� DO��� ������ /RXJK� HW� DO��� ������ 3DULV� HW� DO��� ������:RUFHVWHU�� �������8QYHUlQGHUW�RGHU�JDU�YHUVFKOHFKWHUW�ZLUG�GLH�/HEHQVTXDOLWlW�QDFK�HUIROJWHU�+HU]WUDQV �SODQWDWLRQ� LQ� GHQ� %HUHLFKHQ� )DPLOLH�(KH�� )UHXQGVFKDIWHQ�� )UHL]HLWDNWLYLWlWHQ� XQG�
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N|USHUOLFKHU� $WWUDNWLYLWlW� HLQJHVFKlW]W�� LQVEH VRQGHUH� ]HLJHQ� VLFK� GLH� %HODVWXQJHQ�MHGRFK�LQ�GHU�ILQDQ]LHOOHQ�XQG�EHUXIOLFKHQ�6LWXDWLRQ�GHU�%HWURIIHQHQ�VRZLH�LQ�VH[XHOOHQ�3UREOHPHQ��%RKDFKLFN��HW�DO���������%XQ]HO������D��%XQ]HO�HW�DO�������D��������&DPSEHOO�	�(WULQJHU��������'UHHV��������'UHHV�	�6FKHOG��������(UGPDQQ�HW�DO���������)LVKHU�HW�DO���������*UXQGE|FN�HW�DO���������+DUYLVRQ�HW�DO���������0XOOLJDQ�HW�DO���������6WUDX��HW�DO���������:RUFHVWHU�� ������ =HOOQHU�� ������� 6WXGLHQ�� GLH� DXI� GDV� SRVWRSHUDWLYH� %HODVWXQJV �HUOHEHQ� YRQ� 3HUVRQHQ� QDFK� HLQHU� +H U]WUDQVSODQWDWLRQ� IRNXVVLHUHQ�� VSLHJHOQ� GLH�(UJHEQLVVH�GHU�/HEHQVTXDOLWlWVIRUVFKXQJ�LP�'HWDLO�ZLGHU��VLHKH�7DEHOOH������
7DEHOOH����hEHUEOLFN��EHU�GLH�UHOHYDQWH�/LWHUDWXU��%HODVWXQJHQ�FD��HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ$XWRU /DQG 1 6WXGLHQGHVLJQ (UKHEXQJ�SRVWRSHUDWLY %HODVWXQJHQ
0F$OHHU��HW�DO�������� 86$ �� FURVV�VHFWLRQDO DQ�3DWLHQWHQ��GLH�PLQGHVWHQV�GUHL�0RQDWH�WUDQV�SODQWLHUW�VLQG

HPRWLRQDOH�/DELOLWlW��(KHSUR�EOHPH��6FKPHU]HQ��lX�HUH�8Q�DWWUDNWLYLWlW��IDPLOLlUH�3UR�EOHPH��&RPSOLDQFH��VH[XHOOH�3UREOHPH
-RQHV�HW�DO�������� 86$ �� /lQJVVFKQLWW�SUl�SRVW HLQ�-DKU�SRVWRSHUDWLY

ILQDQ]LHOOH�3UREOHPH��HLQH�%H�ODVWXQJ�I�U�GLH�)DPLOLH�]X�VHLQ��6RUJHQ�XP�GLH�)XQNWLRQ�GHV�+HU]HQV��hEHUJHZLFKW��3HUV|Q�OLFKNHLWVYHUlQGHUXQJHQ��VH[X�HOOH�3UREOHPH
0H\HURZLW]�HW�DO�������� 86$ �� FURVV�VHFWLRQDO

DQ�QLFKW�VWDWLRQlU�DXIJHQRPPHQHQ�3DWLHQWHQ��GLH�PLQGHVWHQV�HLQHQ�0RQDW�WUDQV�SODQWLHUW�VLQG

6RUJHQ�XP�GLH�=XNXQIW�GHU�)DPLOLH��*HGDQNHQ�DQ�GHQ�6SHQGHU��0�GLJNHLW��HPRWLR�QDOH�/DELOLWlW��*HUHL]WKHLW��VH[X�HOOH�3UREOHPH��lX�HUH�8QDWWUDN�WLYLWlW��0XVNHONUlPSIH��6FKZlFKH��ILQDQ]LHOOH�3UREOHPH�
%DXPDQQ�HW�DO�������� 86$ �� /lQJVVFKQLWW�SRVW�RS

DQ�3DWLHQWHQ��GLH�PLQGHVWHQV�I�QI�0RQDWH�WUDQV�SODQWLHUW�VLQG��PLWWOHUH�=HLW�VHLW�+7;�����0RQDWH�

1HEHQZLUNXQJHQ�GHU�,PPXQ�VXSSUHVVLYD��,PSRWHQ]��lX�HUH�8QDWWUDNWLYLWlW��VH[XHOOH�3UR�EOHPH��6HK���.RQ]HQWUDWLRQV�XQG�*HGlFKWQLVVW|UXQJHQ�
%XOOLQJHU�HW�DO�������D� ' �� FURVV�VHFWLRQDO

XQDEKlQJLJ�YRP�=HLWSXQNW�GHU�+7;��PLWWOHUH�=HLW�VHLW�+7;��]ZHL�-DKUH�
N|USHUOLFKH�%HODVWXQJHQ��YHUVWlUNWHU�+DDUZXFKV��3RWHQ]VW|UXQJHQ��*HUHL]WKHLW��YHUVWlUNWHV�+XQJHUJHI�KO

%XQ]HO�HW�DO�������G� $ �� UHWURVSHNWLYHV�,QWHUYLHZ HLQ�-DKU�SRVWRSHUDWLY
6FKZLHULJNHLWHQ�EHL�GHU�VR�]LDOHQ�5HLQWHJUDWLRQ��HPRWLR�QDOH�%HODVWXQJ�GXUFK�$E�VWR�XQJVUHDNWLRQHQ��7RG�DQGHUHU�KHU]WUDQVSODQWLHUWHU�3DWLHQWHQ��IDPLOLlUH�3UREOHPH��5HDNWLRQHQ�YRQ�1DFKEDUQ��)UHXQGHQ�X��%HNDQQWHQ�
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$XWRU /DQG 1 6WXGLHQGHVLJQ (UKHEXQJ�SRVWRSHUDWLY %HODVWXQJHQ
%XQ]HO�HW�DO�������E������F� $ �� /lQJVVFKQLWW�SUl�SRVW HLQ�-DKU�SRVWRSHUDWLY

=LWWHUQ��7DXEKHLWVJHI�KOH�LQ�+lQGHQ�XQG�)��HQ��6FKZLQGHO �JHI�KOH��0�GLJNHLW��6FKPHU]HQ��(LQVFKUlQNXQJHQ�LQ�(VVJH�ZRKQKHLWHQ��5HL]EDUNHLW��HPR�WLRQDOH�/DELOLWlW
*UDG\�HW�DO�������� 86$ ��� /lQJVVFKQLWW�SUl�SRVW HLQ�-DKU�SRVWRSHUDWLY

hEHUJHZLFKW��7RG�DQGHUHU�KHU]WUDQVSODQWLHUWHU�3DWLHQWHQ��ILQDQ]LHOOH�3UREOHPH��lX�HUH�8QDWWUDNWLYLWlW��1HEHQZLUNXQ�JHQ�GHU�0HGLNDPHQWH��%LRSVLHQ�
-DORZLHF�HW�DO�������� 86$ ��� /lQJVVFKQLWW�SUl�SRVW GUHL�0RQDWH�SRVWRSHUDWLY

N|USHUOLFKH�%HODVWXQJHQ�XQG�1HEHQZLUNXQJHQ�GHU�,PPXQ�VXSSUHVVLYD��0�GLJNHLW��6FKZlFKH��6FKODIVW|UXQJHQ��8QUXKH��VH[XHOOH�3UREOHPH��=LWWHUQ��lX�HUH�8QDWWUDNWLYLWlW��+XQJHUJHI�KO�

'UHHV������� ' �� FURVV�VHFWLRQDO
QLFKW�VWDWLRQlU�DXIJHQRPPHQH�3DWLHQWHQ��XQDE�KlQJLJ�YRP�=HLW�SXQNW�GHU�+7;��PLWWOHUH�=HLW�VHLW�+7;�������0RQDWH�

N|USHUOLFKH�%HODVWXQJHQ��6FKZHUHJHI�KO�LQ�GHQ�%HLQHQ��,QQHUH�8QUXKH��=LWWHUQ��6FKPHU]HQ��5HL]EDUNHLW���EHUPl�LJHV�6FKODIEHG�UIQLV

(LQ�*UR�WHLO� GHU� )RUVFKXQJHQ� ]X� %HODVWXQJHQ� LQ� GHU�=HLW� QDFK� HLQHU�+HU]WUDQV SODQ�WDWLRQ�NRQ]HQWULHUW�VLFK�DXI�GLH N|USHUOLFKHQ�%HVFKZHUGHQ�GHU�%HWURIIHQHQ��%HLVSLHOKDIW�VROOHQ� HLQLJH� GLHVHU� 6WXGLHQ�� GHUHQ� (UJHEQLVVH� VLFK� JU|�WHQWHLOV� GHFNHQ�� YRUJHVWHOOW�ZHUGHQ��� 'LH� DPHULNDQLVFKH� )RUVFKHULQ� %DXPDQQ� IDQG� PLW� 8QWHUVW�W]XQJ� LKUHU�.ROOHJLQQHQ��GDVV�3DWLHQWHQ�LQ�GHU�VSlW HUHQ�SRVWRSHUDWLYHQ�=HLW�SULPlU�XQWHU�VH[XHOOHQ�6FKZLHULJNHLWHQ�� GHU� QHJDWLYHQ� 9HUlQGHUXQJ� LKUHV� bX�HUHQ� VRZLH� QHXURORJLVFKHQ�6W|UXQJHQ�OHLGHQ��%DXPDQQ�HW�DO����������1HEHQ�3UREOHPHQ�EH]�JOLFK�6H[XDOLWlW�VRZLH�VFKZLQGHQGHU� lX�HUHU� $WWUDNWLYLWlW� �]�%�� GXUFK YHUVWlUNWHQ� +DDUZXFKV�� $NQH� XQG�hEHUJHZLFKW��� OHLGHQ� GLH� YRQ� %XOOLQJHU� HW� DO�� �����D�� EHIUDJWHQ� ��� %HWURIIHQHQ� XQWHU�HPRWLRQDOHU�/DELOLWlW��*HUHL]WKHLW�XQG�0�GLJNHLW��'LHVHV�%HODVWXQJVVSHNWUXP�NRQQWHQ�DXFK� -DORZLHF� HW� DO�� ������� PLW� GHU� YRQ� GHU� $UEHLWVJUX SSH� LQ� &KLFDJR� HQWZLFNHOWHQ�+HDUW� 7UDQVSODQW� 6WUHVVRU� 6FDOH� �-DORZLHF� HW� DO��� ������ EHL� 3DWLHQWHQ� GUHL�0RQDWH� QDFK�LKUHU�7UDQVSODQWDWLRQ�QDFKZHLVHQ��:LH�DXFK�LQ�GHU�4XHU VFKQLWWVWXGLH�YRQ�'UHHV��������
�� :HLWHUH�$QDO\VHQ�GHU�N|USHUOLFKHQ�%HODVWXQJHQ�GHU�3DWLHQWHQ�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�VLQG�X�D��EHL�/RXJK�HW�DO�����������=HOOQHU���������5RVHQEOXP�HW�DO�����������6WRFN��������VRZLH�'HVKLHOGV�HW�DO���������]X�ILQGHQ�
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]HLJWH� VLFK� LQ� GLHVHU�$UEHLW�� GDVV� KHU]WUDQVSODQWLHUWH� 3HUVRQHQ� DX�HUGHP� XQWHU�ZHL �WHUHQ� W\SLVFKHQ�1HEHQZLUNXQJHQ�GHU� ,PPXQVXSSUHVVLYD� ² ZLH�HLQHP�IHLQVFKOlJLJHQ�7UHPRU�� YHUVWlUNWHP� +XQJHUJHI�KO�� 6FKPHU]HQ� LQ� 0XVNHOQ� XQG� *HOHQNHQ� VRZLH�6FKODIVW|UXQJHQ�² OHLGHQ�1XU� LQ�ZHQLJHQ� 6WXGLHQ� ILQGHW�QHEHQ�GHU�(UIDVVX QJ�N|USHUOLFKHU�%HVFKZHUGHQ�DXFK�GLH�'RNXPHQWDWLRQ�SV\FKRVR]LDOHU�)DNWRUHQ�%HU�FNVLFKWLJXQJ��'UHL�UHODWLY�IU�KH�HLQ �VFKOlJLJH� 6WXGLHQ� ZXUGHQ� YRQ� 0F$OHHU� HW� DO�� �������� -RQHV� HW� DO�� ������� VRZLH�0H\HURZLW]�HW�DO���������LQ�GHQ�86$�HUVWHOOW��,Q�GHU�8QWHUVXFK XQJ�YRQ�0F$OHHU�HW�DO���������ZHLVHQ�DOOH����%HWURIIHQHQ�GUHL�0RQDWH�QDFK�LKUHU�7UDQVSODQWDWLRQ�SV\FKRVR]LDOH�3UREOHPH�DXI��(WZD�GLH�+lOIWH�DOOHU�3DWLHQWHQ�OHLGHW�XQWHU�HPRWLRQDOHU�/DELOLWlW��EHNODJW�(KHSUREOHPH� XQG� FKURQLVFKH� 6FKPHU]HQ��0HKU� DOV� HLQ� 'ULWW HO� GHU� %HWURIIHQHQ� I�KOW�VLFK� GDU�EHU� KLQDXV� YRQ� GHQ� lX�HUHQ� N|USHUOLFKHQ� 9HUlQGHUXQJHQ�� IDPLOLlUHQ� 3UR �EOHPHQ��GHU�HUIRUGHUOLFKHQ�&RPSOLDQFH�VRZLH�VH[XHOOHQ�3UREOHPHQ�EHODVWHW��$XFK�I�U�GLH����3DWLHQWHQ��GLH�HLQ�-DKU�QDFK�LKUHU�7UDQVSODQWDWLRQ�YRQ�-RQHV�H W�DO���������XQWHU�VXFKW� ZXUGHQ�� VWHOOHQ� GLH� 6RUJHQ� �EHU� GLH� QHJDWLYH� 9HUlQGHUXQJ� GHU� lX�HUHQ� (U �VFKHLQXQJ��GXUFK�hEHUJHZLFKW��VRZLH��EHU�IDPLOLlUH�6FKZLHULJNHLWHQ�HLQH�EHGHXWHQ GH�%HODVWXQJ�GDU��'HV�ZHLWHUHQ�EHNODJHQ�GLH�%HWURIIHQHQ� ILQDQ]LHOOH�6RUJHQ��bQ JVWH�XP�GLH� )XQNWLRQ� GHV� QHXHQ�+HU]HQV� VRZLH� WUDQVSODQWDWLRQVEHGLQJWH� 3HUV|QOLFKNHLWV YHU�lQGHUXQJHQ��1HEHQ� GHQ� ELVODQJ� DXIJHI�KUWHQ�%HODVWXQJHQ� IDQGHQ�0H\HURZLW]� HW� DO���������DXIJUXQG�LKUHU�$UEHLW��GDVV�VLFK�����GHU�YRQ�LKQHQ�EHIUDJWHQ�KHU]WUDQV SODQWLHU�WHQ�3DWLHQWHQ�6RUJHQ�XP�LKUH�HLJHQH�XQVLFKHUH�=XNXQIW�XQG�GLH�GHU�)DPLOLH�PDFKHQ�,Q� GHU� EHUHLWV� YRUJHVWHOOWHQ� /RQJLWXGLQDOVWXGLH� VHW]WHQ� *UDG\� HW� DO�� ������� GLH� +HDUW�7UDQVSODQW�6WUHVVRU�6FDOH� ]XU�(UKHEXQJ�YRQ�%HODVWXQJHQ�HLQ� -DKU�QDFK�HUIROJWHU�+HU] �WUDQVSODQWDWLRQ�HLQ��'LH�EHIUDJWHQ�3DWLHQWHQ�EHULFKWHQ�LQVEHVRQGHUH�YRQ�YHUVFKLHGHQHQ�EHODVWHQGHQ�1HEHQZLUNXQJHQ� GHU� ,PPXQVXSSUHVVLYD�� YRQ� ILQDQ]LHOOHQ� 6RUJHQ�� SV\ �FKLVFKHQ�$QVSDQQXQJHQ�EHL�QRWZHQGLJHQ�%LRSVLHQ�VRZLH�%HODVWXQJHQ�GXUFK�GHQ�7RG�DQGHUHU� KHU]WUDQVSODQWLHUWHU� 3DWLHQWHQ�� $XFK� %XQ]HO� HW� DO�� �����G�� EHULFKWHQ� GDYRQ��GDVV� HLQ� -DKU� SRVWRSHUDWLY� LQWHUYLHZWH�3DWLHQWHQ�XQWHU� GHP�7RG� HEHQIDOOV� KHU]WUDQV �SODQWLHUWHU�3HUVRQHQ�OHLGHQ��'DU�EHU�KLQDXV�ZHLVHQ�GLH�%HWURIIHQHQ�DXI�YHUVFKLHGHQVWH�3UREOHPH� LP� 5DKPHQ GHU� VR]LDOHQ� 5HLQWHJUDWLRQ� VRZLH� H[LVWHQWLHOOH� %HGURKXQJHQ�GXUFK�$EVWR�XQJVUHDNWLRQHQ�KLQ��'DV�7HDP�YRP�:LHQHU�$OOJHPHLQHQ�.UDQNHQKDXV�IHUWLJWH�DX�HUGHP�HLQH�OlQJVVFKQLWWOLFK�DQJHOHJWH�6WXGLH�DQ��LQ�GHU����3DWLHQWHQ�HLQ�-DKU�QDFK� LKUHU�7UDQVSODQWDWLRQ�EHI UDJW�ZHUGHQ�NRQQWHQ� �%XQ]HO�HW�DO��� ����E������F���'LH�$UEHLWVHUJHEQLVVH� EHVWlWLJWHQ� GLH� %HIXQGH� GHU� ELVKHU� UHIHULHUWHQ� 6WXGLHQ�� 3DWLHQWHQ�
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OHLGHQ�HLQ�-DKU�QDFK�HLQHU�+HU]WUDQVSODQWDWLRQ�ZHLWHU�XQWHU�HLQHP�EUHLWHQ�6SHNWUXP�DQ�%HODVWXQJHQ�� LQVEHVRQGHUH� XQWHU 5HL]EDUNHLW� XQG� HPRWLRQDOHU� /DELOLWlW�� *HZLFKWV �SUREOHPHQ��=LWWHUQ��7DXEKHLWVJHI�KOHQ�LQ�GHQ�*OLHGPD�HQ��6FKZLQGHO��0�GLJNHLW�XQG�6FKPHU]HQ��$Q�GLHVHU�6WHOOH�VROOWH�DQJHPHUNW�ZHUGHQ��GDVV�LQVEHVRQGHUH�GLH�ELVKHULJHQ�%HIXQGH�]X�%HODVWXQJHQ� YRU� XQG� QDFK� H LQHU� +HU]WUDQVSODQWDWLRQ�� DEHU� DXFK� ]X� &RSLQJ� XQG�HPRWLRQDOHQ� %HODVWXQJVUHDNWLRQHQ� YHUPXWOLFK� HLQH�8QWHUVFKlW]XQJ�GHU� WDWVlFKOLFKHQ�%HODVWXQJVLQWHQVLWlW��&RSLQJ�,QDGlTXDQ]�XQG�$XVSUlJXQJ�YRQ�bQJVWHQ�XQG�'HSUHV �VLRQHQ� GDUVWHOOHQ� �.D\� 	� %LHQHQIHOG�� ������:DO GHQ� HW� DO��� ������� $Q� GHU� YRQ� (YDQV�EHUHLWV� ����� JHWURIIHQHQ� $XVVDJH�� Å7KH� UHVXOWV� ������ DSSHDU� WR� KDYH� OLWWOH� UHODWLRQVKLS� WR�UHDOLW\�´ �S�������VFKHLQW�VLFK�LQVRIHUQ�ELV�KHXWH�ZHQLJ�YHUlQGHUW�]X�KDEHQ��*U�QGH�I�U�GLHVH� SRVLWLYH� 9HU]HUUXQJ� GHU� %HIXQGH�ZHUGHQ� EHLVSLHOVZHLVH� LQ� HLQHU� JUXQGOHJHQG�SRVLWLYHUHQ�%HZHUWXQJ�GHU�/HEHQVTXDOLWlW� LP�$QJHVLFKW�GHV�7RGHV�JHVHKHQ� �&DUOLVOH�������� &KULVWRSKHUVRQ�� ������ 2OEULVFK� 	� /HYHQVRQ�� ������� Å3HRSOH� ZKR� KDYH� QRW� \HW�FRQIURQW�WKHLU�RZQ�PRUWDOLW\�PD\�QRW��KRZHYHU��KDYH�WKH�VDPH�DSSUHFLDWLRQ�RI�OLIH�DV�SHRSOH�ZKR�KDYH� EHHQ� VSDUHG� IURP� GHDWK�� ������� 1R� GRXEW� WKLV� LV� ZK\� SDWLHQWV� FRQVLVWHQWO\� VD\� WKH\� DUH�VDWLVILHG� DQG� KDSS\� ZLWK� WKHLU� OLYHV�� GHVSLWH� VXEVWDQWLDO� SK\VLFDO� OLPLWDWLRQV� DQG� HQRUPRXV�SV\FKRVRFLDO�WUDXPD�´��(YDQV��������SS�����������$XFK�GHU�:XQVFK�GHU�%HWURIIHQHQ��VLFK�DOV� LGHDOHQ� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� RGHU� +HU]WUDQVSODQWLHUWHQ� GDU]XVWHOOHQ�XQG� VLFK� VRPLW� HLQHQ� 3ODW]� DXI� GHU�:DUWHOLVWH� XQG� HLQ� 6SHQGHUKHU]� VRZLH� HLQH� JXWH�SRVWRSHUDWLYH� %HKDQGOXQJ� ]X� VLFKHUQ�� KDEHQ� HLQHQ� YHU]HUUHQGHQ� (IIHNW� DXI� GLH�%HIXQGH�YRU�XQG�QDFK�+HU]WUDQVSODQWDWLRQ��&KULVWRSKHUVRQ��������&XSSOHV�HW�DO���������'HZ� HW� DO��� ����D�� .ODSS� 	� 6FKHHU�� ������ 3RUWHU� HW� DO��� ������ ������ 6KDSLUR�� �������:HLWHUH� 8UVDFKHQ� I�U� ]X� RSWLPLVWLVFKH� (UJHEQLVVH� ZHUGHQ� LQ� GHU� VR]LDOHQ�(UZ�QVFKWKHLW� SRVLWLYHU�$QWZRUWHQ� JHJHQ�EHU� GHQ� Å/HEHQVUHWWHUQ´� �%XOOLQJHU� HW� DO���������'HVKLHOGV��0F'RQRXJK��0DQQHQ�	�0LOOHU�� ������'HVKLHOGV� HW� DO��� ������� LQ� GHU�'DQNEDUNHLW�XQG�$EKlQJLJNHLW�JHJHQ�EHU�bU]WHQ�XQG�)DPLOLHQD QJHK|ULJHQ��&XSSOHV�HW�DO���������(YDQV��������3RUWHU�HW�DO����������LQ�GHP�I�U�3DWLHQWHQ�LP�+HU]WUDQV SODQWD�WLRQVSUR]HVV�EHNDQQW�KlXILJHQ�(LQVDW]�YRQ�9HUOHXJQXQJVSUR]HVVHQ��+HW]HU�HW�DO���������.D\� 	� %LHQHQIHOG�� ������ 3DULV� HW� DO��� ������ 6WUDX�� HW� DO� �� ������ VRZLH� LQ� 6HOHNWLRQV�HIIHNWHQ� HLQHU� VWULNWHQ� 3DWLHQWHQDXVZDKO� �3RUWHU� HW� DO��� ������ JHVHKHQ�� 6FKOLH�OLFK�ZHLVHQ�/RXJK�HW�DO�� �������GDUDXI�KLQ��GDVV�HV�VLFK�EHL�GHQ�UHOHYDQWHQ�SV\FKRVR]LDOHQ�$VSHNWHQ�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�XP�3XQNWH�KDQGHOH� GLH�RIWPDOV�WDEXEHODVWHW�VHLHQ�� Å0DQ\� RI� WKH� V\PSWRPV� WKDW� DUH�PRVW� XSVHWWLQJ� IRU� UHFLSLHQWV� DUH� WKH�PRVW� GLIILFXOW�
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VXEMHFWV� WR�GLVFXVV�� VXFK�DV� LPSRWHQFH��GHFUHDVHG� LQWHUHVW� LQ�VH[��DOWHUHG�SK\VLFDO�DSSHDUDQFH��DQG�SHUVRQDOLW\�FKDQJHV�´ �S�������
������� &23,1*�
9HUJOHLFKEDU�PLW�GHP�6WDQG�GHU�)RUVFKXQJ�]X�&RSLQJ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU] �WUDQVSODQWDWLRQ��OLHJHQ�DXFK�I�U�GLH�SRVWRSHUDWLYH�3KDVH� ² LQVEHVRQGHUH�I�U�GLH�=HLW�HLQ�-DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� ² QXU� ZHQLJH� 6WXGLHQ� ]X� %HZlOWLJXQJV�EHP�KXQJHQ�GHU�%HWURIIHQHQ�YRU��'LHVH�VLQG�LQ�7DEHOOH�����LP�hEHUEOLFN�GDUJHVWHOOW�

7DEHOOH����hEHUEOLFN��EHU�GLH�UHOHYDQWH�/LWHUDWXU��&RSLQJ�FD��HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ$XWRU /DQG 1 6WXGLHQGHVLJQ (UKHEXQJ�SRVWRSHUDWLY &RSLQJPRGL
0DL������� 86$ �� FURVV�VHFWLRQDO FD���]ZHL�0RQDWH�SRVWRSHUDWLY ����9HUOHXJQXQJ�GHV�QHXHQ�+HU]HQV�XQG�GHV�6SHQGHUV
.XKQ�HW�DO�������D� 86$ �� /lQJVVFKQLWW�SUl�SRVW HLQ�-DKU�SRVWRSHUDWLY ������9HUOHXJQXQJ�GHU�(PR�WLRQHQ�EH]�JOLFK�GHV�QHXHQ�+HU]HQV��GHP�9HUOXVW�GHV�DO�WHQ�+HU]HQV�XQG�GHV�6SHQGHUV
0H\HURZLW]�HW�DO�������� 86$ �� FURVV�VHFWLRQDO QLFKW�VWDWLRQlU�DXIJH�QRPPHQH�3DWLHQWHQ��GLH�PLQGHVWHQV�HLQHQ�0RQDW��WUDQVSODQWLHUW�VLQG�

SRVLWLYHV�8PEHZHUWHQ��3UR�EOHPO|VHQ��6XFKH�QDFK�VR]LDOHU�8QWHUVW�W]XQJ��6HOEVWNRQWUROOH���GHU�3DWLHQWHQ�EHZHUWHQ�LKU�&RSLQJ�DOV�LQDGlTXDW%XQ]HO�HW�DO�������F� $ �� FURVV�VHFWLRQDO GUHL�0RQDWH�SRVWRSHUDWLY ����9HUOHXJQXQJ�GHV�QHXHQ�+HU]HQV�XQG�GHV�6SHQGHUV
0DJQL�	�%RUJKHULQL������� , �� /lQJVVFKQLWW�SUl�SRVW HLQ�-DKU�SRVWRSHUDWLY

9HUOHXJQXQJ�LVW�EHGHXWHQGH�&RSLQJVWUDWHJLH�XQG�ZLUG�HLQ�-DKU�SRVWRSHUDWLY�KlXILJHU�JH�QXW]W�DOV�LQ�GHU�:DUWH]HLW�XQG�IU�KHQ�SRVWRSHUDWLYHQ�=HLW
.DED�	�6KDQOH\������� *% �� FURVV�VHFWLRQDO XQDEKlQJLJ�YRP�=HLWSXQNW�GHU�+7;

SRVLWLYHV�8PEHZHUWHQ�XQG�SDVVLYHV�&RSLQJ�ZHUGHQ�KlXILJ�HLQJHVHW]W��6XFKH�QDFK�VR]LDOHU�8QWHUVW�W]XQJ�XQG�UHOLJL|VHV�&RSLQJ�VLQG�JHULQJ�DXVJHSUlJW
6WUDX��HW�DO�������� %5' �� FURVV�VHFWLRQDO XQDEKlQJLJ�YRP�=HLWSXQNW�GHU�+7;��PLWWOHUH�=HLW�VHLW�+7;�������0RQDWH�

=XNXQIWVRULHQWLHUXQJ��6HOEVW�NRQWUROOH��SRVLWLYHV�8PEHZHU�WHQ��6XFKH�QDFK�VR]LDOHU�8QWHU �VW�W]XQJ
(LQH�HLQPDOLJ�XPIDVVHQGH�XQG�V\VWHPDWLVFKH�6WXGLH�]XP�HLQVFKOlJLJHQ�7KHPD�ZXUGH�YRQ�.DED�XQG�6KDQOH\��������LQ�6FKRWWODQG�GXUFKJHI�KUW��'LH�$QDO\VH�GHU�'DWHQ�YRQ����3DWLHQWHQ�I�KUWH�]X�GHU�)HVWVWHOOXQJ��GDVV�3DWLHQWHQ�LQ�GHU�=HLW�QDFK�LKUHU�+HU]WUDQV �SODQWDWLRQ�LP�9HUJOHLFK�]XU�QRUPDWLYHQ�6WLFKSUREH�VHOWHQHU�VR]LDOH�8QWHUVW�W]XQJ�EHL�)UHXQGHQ�XQG�9HUZDQGWHQ�VXFKHQ�XQG�ZHQLJHU�KlXILJ�+LOIH�GXUFK�GLH�HLJHQH�)DPLOLH�
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PRELOLVLHUHQ��'DU�EHU�KLQDXV�QXW]HQ�GLH�%HWURIIHQHQ�ZHLW�ZHQLJHU�UHOLJL|VH�6WUDWHJLHQ�]XU�%HZlOWLJXQJ�LKUHU�%HODVWXQJHQ��5HFKW�KlXILJ�PDFKHQ�GLH�3DWLHQWHQ�LQ�GHU�=HLW�QDFK�LKUHU� +HU]WUDQVSODQWDWLRQ� GDJHJHQ� *HEUDXFK� YRQ� SRVLWLYHQ� 8PZHUWXQJVSUR]HVVHQ�VRZLH�LQVEHVRQGHUH�YRQ�SDVV LYHQ�&RSLQJVWUDWHJLHQ��*HPl��GHU�$XWRUHQ�NDQQ�DXV�GHQ�%HIXQGHQ� GHU� 6WXGLH� DXI� HLQ� LQHIIHNWLYHV� &RSLQJ� GHU� KHU]WUDQVSODQWLHUWHQ� 3DWLHQWHQ�JHVFKORVVHQ�ZHUGHQ�6RZRKO�0H\HURZLW]�HW�DO���������ZLH�DXFK�6WUDX��HW�DO���������VHW]WHQ�]XU�$QDO\VH�GHV�&RSLQJ� YRQ� 3HUVRQHQ� QDFK� HLQHU� +HU]WUDQVSODQWDWLRQ� GLH� :D\V� RI� &RSLQJ� &KHFNOLVW�:&&/��)RONPDQ�	�/D]DUXV��������HLQ��'LH�%HIXQGH�HUJDEHQ��EHUHLQVWLPPHQG��GDVV�%HWURIIHQH�LQ�GHU�=HLW�QDFK�HLQHU�+HU]WUDQVSODQWDWLRQ�LQVEHVRQGHUH�GLH�6WUDWHJLHQ�GHU�6HOEVWNRQWUROOH�� GHU� SRVLWLYHQ� 8PZHUWXQJ� YRQ� %HODVWXQJHQ� VRZLH� GLH� 6XFKH� QDFK�VR]LDOHU� 8QWHUVW�W]XQJ� ]XU� %HZlOWLJXQJ� LKUHU� 6LWXDWLRQ� HLQVHW]HQ�� 'LH� (UJHEQLVVH�EHLGHU� 6WXGLHQ� OHJHQ� LP� 9HUJOHLFK� ]XU� $UEHLW� YRQ� .DED� XQG� 6KDQOH\� HLQ� ZHLWDXV�DGlTXDWHUHV�&RSLQJ�GHU�%HWURIIHQHQ�QDKH��'HPHQWVSUHFKHQG�EHZHUWHQ�QXU����GHU�YRQ�0H\HURZLW]� HW� DO�� ������� EHIUDJWHQ� 3DWLHQWHQ� LKU� &RSLQJ� VXEMHNWLY� DOV� QLFKW� DXV �UHLFKHQG�� $XFK� GLH� GXUFKZHJ� SRVLWLYH� %HZHUWXQJ� GHU� .UDQNKHLWVEHZlOWLJXQJ� GHU�3DWLHQWHQ� GXUFK� GDV� 3IOHJHSHUVRQDO� VRZLH� GLH� UHODWLY� JHULQJH� 1RQFRPSOLDQFH� XQWHU�VWUHLFKHQ� ODXW�0H\HURZLW]� XQG�0LWDUEHLWHUQ� GLH� JHOXQJHQH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�6WUHVVRUHQ�GHU�SRVWRSHUDWLYHQ�=HLW��:HLWHUKLQ� H[LVWLHUHQ� 6WXGLHQ�� GHUHQ� )RNXV� DXI� 9HUOHXJQXQJVPHFKDQLVPHQ� EHL� KHU] �WUDQVSODQWLHUWHQ� 3HUVRQHQ� HLQJHVFKUlQNW� LVW�� 6WUDWHJLHQ�� GLH� DXI� GLH�9HUOHXJQXQJ�GHV�QHXHQ�+HU]HQV�� GHQ�9HUOXVW� GHV� HLJHQHQ�+HU]HQV� VRZLH�GHQ� 6SHQGHU� JHULFKWHW� VLQG��ILQGHQ�VLFK�EHL�����GHU�YRQ�0DL��������%HIUDJWHQ��EHL�����GHU�YRQ�%XQ]HO�XQG�0LWDU �EHLWHUQ�LQWHUYLHZWHQ�3DWLHQWHQ�VRZLH�EHL�� �����GHU�YRQ�.XKQ�HW�DO�������D��XQWHUVXFK�WHQ�%HWURIIHQHQ��,Q�HLQHU�OlQJVVFKQLWWOLFK�DQJHOHJWHQ�6WXGLH�YRQ�0DJQL�XQG�%RUJKHULQL�������� ZXUGH� GHXWOLFK�� GDVV� 9HUOHXJQXQJVPHFKDQLVPHQ� HLQHQ� EHGHXWHQGHQ� 6WHOOHQ �ZHUW�LQ�GHQ�%HZlOWLJXQJVDQVWUHQJXQJHQ�YRQ�3DWLHQ WHQ�QDFK�LKUHU�+HU]WUDQVSODQWDWLRQ�HLQQHKPHQ�XQG�GDVV�GLH�%HGHXWXQJ�XQG�GHU�(LQVDW]�GLHVHU�0HFKDQLVPHQ�HLQ�-DKU�QDFK�HUIROJWHU� 7UDQVSODQWDWLRQ� ²� DXFK� LP� 9HUJOHLFK� ]XU� :DUWH]HLW� YRU� GHU� +HU]WUDQV �SODQWDWLRQ�² EHVRQGHUV�LQWHQVLY�LVW�
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��������(027,21$/(�%(/$6781*65($.7,21(1�
9RU�GHP�+LQWHUJUXQG�HWOLFKHU�9HUODXIVVWXGLHQ��GLH�GHQ�9HUJOHLFK�]ZLVFKHQ�SUl � XQG�SRVWRSHUDWLYHQ� 3UlYDOHQ]HQ� HPRWLRQDOHU� %HODVWXQJVUHDNWLRQHQ� HUP|JOLFKHQ�� ZLUG�GHXWOLFK�� GDVV� VLFK� GLH� $XIWUHWHQVZDKUVFKHLQOLFKNHLW� ZLH� DXFK� GLH� $XVSUlJXQJ� Y RQ�bQJVWHQ� XQG� 'HSUHVVLRQHQ� EHL� 3DWLHQWHQ� QDFK� HLQHU� +HU]WUDQVSODQWDWLRQ� GHXWOLFK�]XU�FNELOGHW� �%RKDFKLFN� HW� DO��� ������ %XOOLQJHU� HW� DO��� ������ %XQ]HO� 	� /DHGHUDFK �+RIPDQQ��������(UGPDQ�HW�DO���������)LVKHU�HW�DO���������-DORZLHF�HW�DO���������-RQHV�HW�DO��������.XJOHU� HW� DO��� ����D��.XKQ�HW�DO��� ����D��5LHWKHU�HW�DO��� �������%HVRQGHUV�JHULQJH�$QJVW� XQG�'HSUHVVLYLWlWVZHUWH�OLHJHQ�QDFK�5LHWKHU�HW�DO���������ZLH�DXFK�%XQ]HO�XQG�/DHGHUDFK�+RIPDQQ� �������ZlKUHQG� GHU� HUVWHQ� SRVWRSHUDWLYHQ�:RFKHQ� YRU�� ,Q� GHQ�GDUDXIIROJHQGHQ� SRVWRSHUDWLYHQ� 0RQDWHQ� VFKHLQW� GLH� 3UlYDOHQ]� NOLQLVFK� DXIIlOOLJHU�HPRWLRQDOHU�%HODVWXQJVUHDNWLRQHQ�ZLHGHU� DQ]XVWHLJHQ�� 6R�ZHLVHQ�HWZD�HLQ� -DKU�QDFK�GHU�+HU]WUDQVSODQWDWLRQ��������GHU�%HWURIIHQHQ�SV\FKRSDWKRORJLVFKH�$XIIlOOLJNHLWHQ�DXI� �)UHHPDQ HW� DO��� ����D�� ����E��0DL� HW� DO��� ������ 3DULV�� HW� DO��� ������ 3KLSSV�� �������7DEHOOH�����JLEW�GLH�3UlYDOHQ]UDWHQ�GLHVEH]�JOLFKHU�6WXGLHQ�ZLGHU�7DEHOOH����hEHUEOLFN��EHU�GLH�UHOHYDQWH�/LWHUDWXU��(PRWLRQDOH�%HODVWXQJVUHDNWLRQHQ�FD��HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQV�SODQWDWLRQ$XWRU /DQG 1 6WXGLHQGHVLJQ (UKHEXQJ�SRVWRSHUDWLY HPRWLRQDOH�%HODVWXQJVUHDNWLRQHQ0DL�HW�DO�� /lQJVVFKQLWW� HLQ�-DKU� NHLQH�NOLQLVFK�DXIIlOOLJHQ�'HSUHVVLRQHQ-RQHV�HW�DO��������� 86$ �� /lQJVVFKQLWW�SUl�SRVW HLQ�-DKU�SRVWRSHUDWLY NHLQH�NOLQLVFK�DXIIlOOLJHQ�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH6KDSLUR�	�.RUQIHOG������� 86$ �� /lQJVVFKQLWW�SUl�SRVW

XQDEKlQJLJ�YRP�=HLWSXQNW�GHU�+7;��PLWWOHUH�=HLW�VHLW�+7;������-DKUH�
����NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH3KLSSV������� 86$ �� /lQJVVFKQLWW�SUl�SRVW XQDEKlQJLJ�YRP�=HLWSXQNW�GHU�+7; ����NOLQLVFK�DXIIlOOLJH�bQJVWH�XQG�'HSUHVVLRQHQ

3DULV�HW�DO�������� 86$ �� /lQJVVFKQLWW�SUl�SRVW
XQDEKlQJLJ�YRP�=HLWSXQNW�GHU�+7;��PLWWOHUH�=HLW�VHLW�+7;������0RQDWH�

����NOLQLVFK�DXIIlOOLJH�bQJVWH�XQG�'HSUHVVLRQHQ
+LOGHEUDQG������� ' �� /lQJVVFKQLWW�SUl�SRVW XQDEKlQJLJ�YRP�=HLWSXQNW�GHU�+7; ������NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ�����NOLQLVFK�DXIIlOOLJH�bQJVWH
'HZ�HW�DO�������D� 86$ ��� /lQJVVFKQLWW�SRVWRSHUDWLY HLQ�-DKU�SRVWRSHUDWLY

������NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQNHLQH�NOLQLVFK�DXIIlOOLJHQ�bQJVWH&DPSEHOO�	�(WULQJHU������� 86$ ��� FURVV�VHFWLRQDO XQDEKlQJLJ�YRP�=HLWSXQNW�GHU�+7; ����NOLQLVFK�DXIIlOOLJH�'HSUHVVLRQHQ����NOLQLVFK�DXIIlOOLJH�bQJVWH
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:LH�LQ�GHQ�$UEHLWHQ�]X�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�� GHXWHQ� DXFK� GLH� 6WXGLHQ� ]X� SRVWRSHUDWLYHQ�$XIIlOOLJNHLWHQ� DXI�GLH� 'RPLQDQ]� lQJVWOLFKHU� 6\PSWRPDWLNHQ� ZlKUHQG� GHV� HUVWHQ� -DKU]HKQWV� GHU�HUIROJUHLFKHQ� +HU]WUDQVSODQWDW LRQVFKLUXUJLH� KLQ�� 6R� IDQGHQ� 0DL� HW� DO�� ������� VRZLH�-RQHV� HW� DO�� ������� NHLQH� NOLQLVFK� DXIIlOOLJHQ�'HSUHVVLRQHQ� EHL� GHQ� YRQ� LKQHQ� EHJXW �DFKWHWHQ�3DWLHQWHQ��MHGRFK�$QJVWSUlYDOHQ]HQ�YRQ�����E]Z�������'LH�%HIXQGH�VSlWHUHU�8QWHUVXFKXQJHQ� EHOHJHQ� GDJHJHQ� QLHGU LJHUH� $QJVWZHUWH� XQG� JOHLFK]HLWLJ� GHXWOLFK�K|KHUH� $XIWUHWHQVZDKUVFKHLQOLFKNHLWHQ� NOLQLVFK� UHOHYDQWHU� 'HSUHVVLYLWlWV ZHUWH��&DPSEHOO�	�(WULQJHU��������'HZ�HW�DO�������D��+LOGHEUDQG��������6KDSLUR�	�.RUQIHOG��������� $UEHLWHQ� YRQ� 'HZ� HW� DO�� �����E�� ������ OLHIHUWHQ� GDEHL� GHQ� %HIXQG�� GDVV� GLH�$XVSUlJXQJ�GHSUHVVLYHU�6W|UXQJHQ�EHL�)UDXHQ� � LQVEHVRQGHUH�HLQ�-DKU�QDFK�HUIROJ WHU�+HU]WUDQVSODQWDWLRQ�� ZHVHQWOLFK�GHXWOLFKHU�LVW�DOV�GLH�PlQQOLFKHU�3DWLHQWHQ���
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������36<&+262=,$/(�35b',.725(1�/$1*)5,67,*(5�$'$37$7,21�,0�9(5/$8)�921�+(5=75$163/$17$7,216352=(66(1
'LH� ([LVWHQ]� NDXVDOHU� =XVDPPHQKlQJH� ]ZLVFKHQ� SV\FKRVR]LDOHQ�9DULDEOHQ� XQG� GHU�$GDSWDWLRQ� E]Z�� GHP� 9HUODXI� FKURQLVFKHU� (UNUDQNXQJHQ�� GHU� 0RUELGLWlW� XQG� GHP�9HUVWHUEHQ� EHWURIIHQHU� 3DWLHQWHQ�ZXUGH� RIWPDOV� GLVNXWLHUW �]�%��'HQROOHW� HW� DO��� ������*UDER\V�� ������XQG� I�U�2SHUDWLRQHQ�DP�RIIHQHQ�+HU]HQ�EHUHLWV� IU�K]HLWLJ�HPSLULVFK�EHOHJW� �]�%�� 'HQROOHW� HW� DO��� ������ .LPEDOO�� ������ 5XEHUPDQ�� :HLQEODWW�� *ROGEHUJ� 	�&KDXGKDU\���������,P�IROJHQGHQ�VROO�DXI�GHQ�DNWXHOOHQ�6WDQG� GHU�)RUVFKXQJ�]X�HQWVSUHFKHQGHQ�)UDJHQ�LP�VSH]LHOOHQ�.RQWH[W�YRQ�+HU]WUDQVSODQWDWLRQHQ�HLQJHJDQJHQ�ZHUGHQ��'DEHL�ZHUGHQ�ELV �KHULJH� %HIXQGH� ]XU� SUlGLNWLYHQ� %HGHXWXQJ� SV\FKRVR]LDOHU� 0HUNPDOH� EHWURIIHQHU�3DWLHQWHQ�I�U�GHQ�SUl� XQG�SRVWRSHUDWLYHQ�9HUODXI�YRQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ��$EVFKQLWW� ������� XQG� I�U� &KDUDNWHULVWLND� GHV� SV\FKLVFKHQ�� VR]LDOHQ� XQG� SK\VLVFKHQ�:RKOEHILQGHQV� QDFK� HUIROJWHU� 7UDQVSODQWDWLRQ� VRZLH� GHV�PHGL]LQLVFKHQ� *HQHVXQJV �YHUODXIHV��$EVFKQLWW��������GDUJHVWHOOW�
��������35b',.725(1�'(6�9(5/$8)6�921�+(5=75$163/$17$7,216352=(66(1
'HU� DNWXHOOH� )RUVFKXQJVVWDQG�ELHWHW� NDXP�$QWZRUWHQ�DXI�GLH�)UDJH�QDFK�P|JOLFKHQ�SUlGLNWLYHQ� =XVDPPHQKlQJHQ� ]ZLVFKHQ� SV\FKRVR]LDOHQ� 0HUNPDOHQ� XQG� GHP� SUl�RSHUDWLYHQ 9HUODXI� YRQ� +HU]WUDQVSODQWDWLRQVSUR]HVVHQ�� 6R� LVW ELVODQJ� ZHLWHVWJHKHQG�XQJHNOlUW��RE�DXV�SV\FKRVR]LDOHU�3HUVSHNWLYH�]ZLVFKHQ�3DWLHQWHQ�XQWHUVFKLHGHQ�ZHU �GHQ�NDQQ��GLH�SUlRSHUDWLY�YHUVWHUEHQ��HLQH�+HU]WUDQVSODQWDWLRQ�HUKDOWHQ�RGHU�QRFK�YRU�(UKDOW�HLQHV�6SHQGHUKHU]HQV�ZLHGHU�YRQ�GHU�:DUWHOLVWH�]XU�7UDQVSO DQWDWLRQ�JHVWULFKHQ�ZHUGHQ��,Q�HLQHU�GHU�ZHQLJHQ�H[LVWLHUHQGHQ�$UEHLWHQ�NRQQWHQ�0DULFOH�HW�DO�� ������� IHVWVWHOOHQ��GDVV�GDV�9RUOLHJHQ�YRQ�'HSUHVVLRQHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�7UDQVSODQWDWLRQ�NHLQH�SUlGLNWLYH�%HGHXWXQJ�I�U�GLH�0RUWDOLWlW�YRQ�+HU]WUDQVSODQ WDWLRQVNDQGLGDWHQ��1� �����LQ�GLHVHU�3KDVH�GHV�7UDQVSODQWDWLRQVSUR]HVVHV�KDW��'DJHJHQ�OLHJHQ�YRQ�&RIIPDQ�XQG�%UDQGZLQ��������%HIXQGH�DQ�HLQHU�6WLFKSUREH�YRQ�����+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�YRU�� GLH� I�U� HLQH� HUK|KWH� SUlRSHUDWLYH�0RUWDOLWlW� EHL� 3DWLHQWHQ� VSUHFKHQ�� GLH� LQ� GHU�:DUWH]HLW� YRU� GHU� +HU]WUDQVSODQWDWLRQ� YHUVWlUNW� GXUFK� +RIIQXQJVORVLJNHLW�� VR]LDOH�,VRODWLRQ��bQJVWOLFKNHLW��PDQJHOQGHV� 6HOEVWYHUWUDXHQ� VRZLH� HUK|KWH�1HLJXQJ� ]X�YHU �OHXJQHQGHP�&RSLQJ�DXIIlOOLJ�ZHUGHQ��
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'LH�%HGHXWXQJ�SUlRSHUDWLYH�SV\FKRVR]LDOHU�3UlGLNWRUHQ�I�U�GHQ� SRVWRSHUDWLYHQ�9HUODXI�YRQ� +HU]WUDQVSODQWDWLRQSUR]HVVHQ� E]Z�� I�U� GLH� 0RUWDOLWlW� WUDQVSODQWLHUWHU� +HU] �HPSIlQJHU�ZDU�GDJHJHQ�KlXILJHU�,QKDOW�ELVKHULJHU�)RUVFKXQJVDUEHLWHQ��7DEHOOH�����JLEW�HLQHQ�hEHUEOLFN��EHU�GLH�HQWVSUHFKHQGHQ�%HIXQGH��������
7DEHOOH����hEHUEOLFN��EHU�GLH�UHOHYDQWH�/LWHUDWXU��3UlRSHUDWLYH�SV\FKRVR]LDOH�3UlGLNWRUHQ�GHV�SRVWRSHUDWLYHQ�9HUODXIV�YRQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ$XWRU /DQG 1 %HIXQGH0DULFOH�HW�DO�������E� 86$ �� NHLQH�SUlGLNWLYH�%HGHXWXQJ�SV\FKLDWULVFKHU�6W|UXQJHQ�I�U�0RUWDOLWlW
<RXQJ�HW�DO�������� 86$ �� 3UlGLNWRU�GHU�0RUWDOLWlW��9HUOHXJQXQJ6KDSLUR�HW�DO�������� 86$ ��� NHLQH�SUlGLNWLYH�%HGHXWXQJ�SV\FKRVR]LDOHU�9DULDEOHQ�I�U�0RUWDOLWlW&KDFNR�HW�DO�������D� 86$ �� 3UlGLNWRUHQ�GHU�0RUWDOLWlW� LQDGlTXDWHV�&RSLQJ�XQG�PDQJHOQGH�VR]LDOH�8QWHUVW�W]XQJ�&RQVROL�HW�DO�������� ) �� 3UlGLNWRUHQ�GHU�0RUWDOLWlW��LQVWDELOH�VR]LDOH�%H]LHKXQJHQ��QDU]LVV �WLVFKH�1HLJXQJHQ��9HUOHXJQXQJ�GHU�$QJVW�YRU�GHP�7RG��(QJDJHPHQW�GHV�/HEHQVSDUWQHUV�2�%ULHQ�HW�DO������� *% ���� 3UlGLNWRUHQ�GHU�0RUWDOLWlW��SUlRSHUDWLYH�/HEHQVTXDOLWlW+DUSHU�HW�DO�������� 86$ �� 3UlGLNWRUHQ�GHU�0RUWDOLWlW��LQDGlTXDWHV�&RSLQJ��PDQJHOQGH�VR]LDOH�8QWHUVW�W]XQJ��1RQFRPSOLDQFH��'LVWUHVV&RIIPDQ�	�%UDQGZLQ������� 86$ ��� NHLQH�SUlGLNWLYH�%HGHXWXQJ�YRQ�&RSLQJ�XQG�6WUHVVYXOQHUDELOLWlW�I�U�0RUWDOLWlW)DYDORUR�HW�DO�������� 5$ �� 3UlGLNWRUHQ�GHU�0RUWDOLWlW��LQDGlTXDWHV�&RSLQJ��1RQFRPSOLDQFH��SV\FKRSDWKRORJLVFKH�6W|UXQJHQ��PDQJHOQGH�VR]LDOH�8QWHUVW�W]XQJ6NRW]NR�HW�DO�������� 86$ ��� NHLQH�SUlGLNWLYH�%HGHXWXQJ�SV\FKLDWULVFKHU�6W|UXQJHQ�I�U�0RUWDOLWlW

,Q� HLQHP� *UR�WHLO� HLQVFKOlJLJHU� $UEHLWHQ� PLW� VLJQLILNDQWHP� (UJHEQLV� VSLHOHQ�&KDUDNWHULVWLND�SUlRSHUDWLYHQ�&RSLQJV�GHU�%HWURIIHQHQ� HLQH�YRUKHUVDJHQGH�5ROOH� I�U�GDV� SRVWRSHUDWLYH� 9HUVWHUEHQ�� 6R� IDQGHQ <RXQJ�� HW� DO�� ������� HLQHQ� SRVLWLYHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHP�IU�KHQ�7RG�EHWURIIHQHU�3DWLHQWHQ��LQQHUKDOE�GHU�HUVWHQ�YLHU�0RQDWH�QDFK�+HU]WUDQVSODQWDWLRQ��XQG�SUlRSHUDWLY�VWDUN�DXVJHSUlJWHQ�9HUOHXJ �QXQJVSUR]HVVHQ�� 0LW� GLHVHP� (UJHEQLV� QLFKW� �EHUHLQVWLPPHQ G� ]LHKHQ� &RQVROL� HW� DO���������DXV� LKUHQ�8QWHUVXFKXQJHQ�DQ����3DWLHQWHQ�GHQ�6FKOXVV��GDVV�GLH�9HUOHXJQXQJ�YRQ� 7RGHVlQJVWHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU� +HU]WUDQVSODQWDWLRQ� HLQHQ� SRVLWLYHQ�(LQIOXVV� DXI� GDV� SRVWRSHUDWLYH� hEHUOHEHQ� KDW�� ,Q� .RPELQDWLRQ� PLW� YHUVF KLHGHQHQ�$VSHNWHQ�VR]LDOHU�8QWHUVW�W]XQJ�VRZLH�HLQHU�QDU]LVVWLVFKHQ�1HLJXQJ�NOlUHQ�SUl RSHUD�WLYH� 9HUOHXJQXQJVSUR]HVVH� QDFK� &RQVROL� HW� DO�� ���� GHU� 9DULDQ]� GHU� SRVWRSHUDWLYHQ�0RUWDOLWlW� GHU� %HWURIIHQHQ� DXI�� $XFK� GLH� $UEHLWVJUXSSH� DXV� +RXVWRQ�7H[DV� XP�
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&KDFNR VRZLH� )DYDORUR� XQG� .ROOHJHQ� DXV� $UJHQWLQLHQ� IDQGHQ� EHL� GHQ� YRQ� LKQHQ�XQWHUVXFKWHQ� 3DWLHQWHQ�� GDVV� GLH� SUlRSHUDWLYH� .UDQNKHLWVEHZlOWLJXQJ� ZLH� DXFK�$VSHNWH� VR]LDOHU� 8QWHUVW�W]XQJ� YRQ� ZHVHQWOLFKHU� %HGHXWXQJ� I�U� GDV� hEHUOHEHQ� GHU�%HWURIIHQHQ�QDFK�LKUHU�+HU]WUDQVSODQWDWLRQ�VLQG��&KDFNR�HW�DO�������E��)DYDORUR�HW�DO���������+DUSHU�HW�DO����������/HW]WHUH�VWHOOWHQ�GDU�EHU�KLQDXV�IHVW��GDVV�DXFK�GDV�$XVPD��SUlRSHUDWLYHU�&RPSOLDQFH� VRZLH� SV\FKRSDWKRORJLVFKHU� 6W|UXQJHQ� HLQHQ�9RUKHU VDJH�ZHUW�I�U�GLH�0RUWDOLWlW�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�EHVLW]HQ��6FKOLH�OLFK�IDQGHQ� 2�%ULHQ�� %X[WRQ� XQG� )HUJXVRQ� ������� DQ� HLQHU� JUR�HQ� 6WLFKSUREH� EULWLVFKHU�VRZLH�DPHULNDQLVFKHU�+HU]WUDQVSODQWDWLRQVSDWLHQWHQ��GDVV�HLQH� VFKOHFKWHUH SUlRSHUDWLYH�/HEHQVTXDOLWlW�HLQ�OlQJHUHV hEHUOHEHQ�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�YRUDXVVDJW��,QVJHVDPW� P�VVHQ� GLH� VLJQLILNDQWHQ� (UJHEQLVVH� ELVKHU� UHIHULHUWHU� HLQVFKOlJLJHU�$UEHLWHQ� DOVR� DOV� KHWHURJHQ� XQG� WHLOZHLVH� VRJDU� ZLGHUVSU�FKOLFK� EHXUWHLOW� ZHUGHQ��'DQHEHQ� H[LVWLHUHQ� lKQOLFK� YLHOH� $UEHLWHQ�� GLH� WURW]� XPIDQJUHLFKHU� HPSLULVFKHU�$QDO\VHQ� XQG� JUR�HU� 6WLFKSUREHQ� NHLQH� =XVDPPHQKlQJH� ]ZLVFKHQ� YHUVFKLHGHQHQ�SV\FKRVR]LDOHQ� 9DULDEOHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU� +HU]WUDQVSODQWDWLRQ� XQG� GHU�SRVWRSHUDWLYHQ� 0RUWDOLWlW� EHWURIIHQHU� 3DWLHQWHQ� QDFKZHLVHQ NRQQWHQ� �&RIIPDQ� 	�%UDQGZLQ��������0DULFOH�HW�DO�������E��6KDSLUR�HW�DO���������6NRW]NR�HW�DO����������
��������35b',.725(1�'(6�326723(5$7,9(1�36<&+,6&+(1��62=,$/(1�81'�3+<�6,6&+(1�:2+/%(),1'(16�62:,(�0(',=,1,6&+(1�*(1(681*69(5/$8)(6
'LH�%HGHXWXQJ�YHUVFKLHGHQHU�,QGLNDWRUHQ�GHV�SUlRSHUDWLYHQ�PHGL]LQLVFKHQ�6WDWXV�YRQ�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� I�U�GHUHQ�SRVWRSHUDWLYHV�N|USHUOLFKHV�:RKOEHILQGHQ�XQG�GHQ�PHGL]LQLVFKHQ�*HQHVXQJVYHUODXI�ZXUGH�ELVODQJ�UHFKW�KlXILJ�XQWHUVXFKW��'LH�(UJHEQLVVH�VROFKHU�)RUVFKXQJVDUEHLWHQ�KDEHQ�]XU�2SWLPLHUXQJ�GHU�(YDOXDWLRQ�JHHLJ �QHWHU� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� VRZLH� GHV� SRVWRSHUDWLYHQ�*HQHVXQJV YHUODXIHV�DXV�PHGL]LQLVFKHU�6LFKW�EHLJHWUDJHQ��YJO��%RXUJH�HW�DO���������%XQ]HO������D��&RRSHU�HW�DO���������&RVWDQ]R�HW�DO�������� &RVWDUG�-lFNOH�HW�DO���������)UHHPDQ�HW�DO�������D��0DL�HW�DO��� ������ 2�%ULHQ� HW� DO��� ������ V�D�� $EVFKQLWW� ������������ ,Q� %H]XJ� DXI� SV\FKRVR]LDOH�0HUNPDOH� GHU� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� VWHKW� GHU� 1DFKZHLV� SUlGLNWLYHU� =X �VDPPHQKlQJH�PLW� GHP� SRVWRSHUDWLYHQ� N|USHUOLFKHQ�� SV\FKLVFKHQ� XQG� LQVEHVRQGHUH�GHP�VR]LDOHQ�:RKOEHILQGHQ�QRFK�ZHLWHVWJHKHQG�DXV�
,Q� 7DEHOOH� ���� ILQGHQ� VLFK� ]XQlFKVW� VROFKH� 6WXGLHQ� DXIJHOLVWHW�� GLH� XQWHUVFKLHGOLFKVWH�SUlRSHUDWLYH� SV\FKRVR]LDOH� 9DULDEOHQ� XQG� GHUHQ� $XVZLUNXQJHQ� DXI� GDV� SV\FKLVFKH�SRVWRSHUDWLYH�:RKOEHILQGHQ�GHU�%HWURIIHQHQ�]XP�*HJHQVWDQG�KDEHQ��
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7DEHOOH����hEHUEOLFN��EHU�GLH�UHOHYDQWH�/LWHUDWXU��3UlRSHUDWLYH�SV\FKRVR]LDOH�3UlGLNWRUHQ�GHV�SV\FKLVFKHQ�:RKOEHILQGHQV�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ$XWRU /DQG 1 %HIXQGH0DJQL�HW�DO������� , �� 3UlGLNWRUHQ�lQJVWOLFKHU�XQG�GHSUHVVLYHU�6\PSWRPDWLNHQ��bQJVWH�XQG�'HSUHVVLRQHQ)UHHPDQ�HW�DO������D 86$ �� 3UlGLNWRUHQ�lQJVWOLFKHU�XQG�GHSUHVVLYHU�6\PSWRPDWLNHQ��bQJVWH�XQG�'HSUHVVLRQHQ0DULFOH�HW�DO������� 86$ �� 3UlGLNWRU�HLQHV�DXIIlOOLJHQ�SV\FKRSDWKRORJLVFKHQ�%HIXQGV��'HSUHV �VLRQHQ0H\HQGRUI�HW�DO������� ' �� 3UlGLNWRUHQ�HLQHV�DXIIlOOLJHQ�SV\FKRSDWKRORJLVFKHQ�%HIXQGV��PDQJHOQGHU�VR]LDOHU�5�FNKDOW��DXIIlOOLJHU�SV\FKRSDWKRORJLVFKHU�%HIXQG��%ROO�HW�DO������� ' �� 3UlGLNWRUHQ�HLQHU�VFKOHFKWHQ�SV\FKLVFKHQ�$GDSWDWLRQ��bQJVWH�XQG�'H �SUHVVLRQHQ��HPRWLRQDOH�,QVWDELOLWlW0DL�HW�DO������� 86$ �� 3UlGLNWRUHQ�lQJVWOLFKHU�XQG�GHSUHVVLYHU�6\PSWRPDWLNHQ��1RQ �FRPSOLDQFH��bQJVWH�XQG�'HSUHVVLRQHQ3DULV�HW�DO������� 86$ �� 3UlGLNWRUHQ�lQJVWOLFKHU�XQG�GHSUHVVLYHU�6\PSWRPDWLNHQ��bQJVWH�XQG�'HSUHVVLRQHQ'H�%XKU�6WXEHU������ ' �� 3UlGLNWRUHQ�lQJVWOLFKHU�XQG�GHSUHVVLYH�6\PSWRPDWLNHQ��bQJVWH�XQG�'HSUHVVLRQHQ�/HHGKDP�HW�DO������� 86$ �� 3UlGLNWRUHQ�HLQHU�VFKOHFKWHQ�SV\FKLVFKHQ�$GDSWDWLRQ��JHULQJHU�2SWL �PLVPXV'HZ�HW�DO�������D 86$ ��� 3UlGLNWRUHQ�SV\FKLDWULVFKHU�%HIXQGH��bQJVWH�XQG�'HSUHVVLRQHQ��PDQJHOQGH�VR]LDOH�8QWHUVW�W]XQJ��YHUPHLGHQGHV�&RSLQJ��JHULQJHV�6HOEVWZHUWJHI�KO

$XV� HLQVFKOlJLJHQ� $UEHLWHQ� LVW� GHU� %HIXQG� DE]XOHLWHQ�� GDVV� SULPlU� SUlRSHUDWLYH�bQJVWH� XQG� 'HSUHVVLRQHQ� E]Z�� SV\FKRSDWKRORJLVFKH� %HIXQGH� DOV� 3UlGLNWRUHQ�HQWVSUHFKHQGHU� 6\PSWRPDWLNHQ� LQ� GHU� =HLW� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ�DQJHVHKHQ� ZHUGHQ� N|QQHQ� �YJO�� %ROO� HW� DO��� ������ 'H� %XKU �6WXEHU�� ������ 'HZ� HW� DO�������D��)UHHPDQ�HW� DO��� ����D��0DJQL� HW� DO��� ������0DL� HW�DO��� ������0DULFOH�HW�DO��� ������0H\HQGRUI� HW� DO��� ������ 3DULV� HW� DO��� ������� 'LH� $UEHLWVJUXSSH� XP� 0H\HQGRUI� GHU�+HU]FKLUXUJLVFKHQ�.OLQLN�GHU�8QLYHUVLWlW�0�QFKHQ�VRZLH�'HZ�HW�DO�������D��NRQQWHQ�GDEHL�GHQ�+LQZHLV�GRNXPHQWLHUHQ��GDVV�DXFK�HLQ�VFKOHFKWHU�VR]LDOHU�5�FNKDOW� LQ�GHU�:DUWH]HLW� YRU� GHU� +HU]WUDQVSODQWDWLRQ� DOV� 9RUKHUVDJHYDULDEOH� I�U� GLH� LQWHQVLYH�$XVSUlJXQJ� SRVWRSHUDWLYHU� HPRWLRQDOHU� %HODVWXQJVUHDNWLRQHQ� DQJHVHKHQ� ZHUGHQ�NDQQ��'HV�ZHLWHUHQ�ZXUGH� ELVODQJ� GLH� YRUKHUVDJ HQGH� %HGHXWXQJ� YRQ�YHUPHLGHQGHU�.UDQNKHLWVYHUDUEHLWXQJ�� JHULQJHP� 6HOEVWZHUWJHI�KO� XQG� 2SWLPLVPXV� VRZLH�1RQFRPSOLDQFH� I�U� GHQ� SRVWRSHUDWLYHQ� SV\FKLVFKHQ� *HQHVXQJVYHUODXI� DXIJH]HLJW��'HZ�HW�DO�������D��/HHGKDP�HW�DO���������0DL�HW�DO�����������
'LH�REHQ�DXIJHI�KUWH�6WXGLH�YRQ�0H\HQGRUI�XQG�0LWDUEHLWHUQ��������LVW�GHV�ZHLWHUHQ�]X�GHQ�ZHQLJHQ�$UEHLWHQ�]X�]lKOHQ��GLH�GLH�%HGHXWXQJ�SV\FKRVR]LDOHU�SUlRSHUDWLYHU�9DULDEOHQ�I�U�GLH�9RUKHUVDJH�GHV�SRVWRSHUDWLYHQ� VR]LDOHQ *HQHVXQJVYHUODXIHV�E]Z��GHU�
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VR]LDOHQ� 5HKDELOLWDWLRQ� EHU�FNVLFKWLJHQ�� 'LH� $XWRUHQ� HUPLWWHOWHQ�� GDVV� HLQ� JXWHU�VR]LDOHU�5�FNKDOW�ZlKUHQG�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�YRQ�SUlGLNWLYHU�%HGHXWXQJ�I�U�HLQH�JHOXQJHQH�VR]LDOH�5HLQWHJUDWLRQ�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�LVW�� ,P� 5DKPHQ� HLQHU� %HIUDJXQJ� YRQ� ���� EULWLVFKHQ� +HU]WUDQVSODQWDWLRQVSDWLHQWHQ�NRQQWHQ� &DLQH� HW� DO�� ������� GDU�EHU� KLQDXV� DQDO\VLHUHQ�� GDVV� 3DWLHQWHQ�� GLH� LKUH�SUlRSHUDWLYH�/HEHQVTXDOLWlW�JHULQJ�HLQVFKlW]HQ�QDFK�HUIROJWHP�+HU]DXVWDXVFK�ZHQLJHU�ZDKUVFKHLQOLFK�ZLHGHU� LP�%HUHLFK�$UEHLW�XQG�)UHL]HLW�DNWLY�ZHUGHQ�DOV�3DWLHQWHQ�PLW�YHUJOHLFKVZHLVH�JXWHU�SUlRSHUDWLYHU�/HEHQVTXDOLWlW��
=XP�$EVFKOXVV�VROO�DXI�H[LVWLHUHQGH�)RUVFKXQJVDUEHLWHQ�HLQJHJDQJHQ�ZHUGHQ��GLH�DXI�GLH� 9RUKHUVDJH� GHV� SRVWRSHUDWLYHQ� N|USHUOLFKHQ *HQHVXQJVYHUODXIHV� DXI� *UXQG�SV\FKRVR]LDOHU�0HUNPDOH�YRQ�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�IRNXVVLHUHQ�� 'DV� 6WXGLXP� GHU� 7DEHOOH� ���� HUP|JOLFKW� HLQHQ� NQDSSHQ�hEHUEOLFN� �EHU�HLQVFKOlJLJH�)RUVFKXQJVHUJHEQLVVH�

7DEHOOH����hEHUEOLFN��EHU�GLH�UHOHYDQWH�/LWHUDWXU��3UlRSHUDWLYH�SV\FKRVR]LDOH�3UlGLNWRUHQ�GHV�SK\VLVFKHQ�:RKOEHILQ�GHQV�XQG�PHGL]LQLVFKHQ�*HQHVXQJVYHUODXIHV�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ$XWRU /DQG 1 %HIXQGH-RQHV�HW�DO�������� 86$ �� WHQGHQ]LHOOHU�3UlGLNWRU�GHU�'DXHU�GHV�SRVWRSHUDWLYHQ�.UDQNHQKDXVDXIHQWKDOWHV��'HSUHVVLRQHQ�)UHHPDQ�HW�DO�������D� 86$ �� 3UlGLNWRU�GHV�23�(UIROJV��JHULQJH�bQJVWH�XQG�'HSUHVVLRQHQ�%XQ]HO�	�*UXQGE|FN������� $ �� 3UlGLNWRUHQ�GHV�23�(UIROJV��LQWHUQDOH�XQG�VR]LDO �H[WHUQDOH�.RQWUROO��EHU]HXJXQJ��JHULQJH�IDWDOLVWLVFK�H[WHUQDOH�.RQWUROO�EHU]HXJXQJ�%XQ]HO�HW�DO�������E� $ �� NHLQH�SUlGLNWLYH�%HGHXWXQJ�GHU�SUlRSHUDWLYHQ�/HEHQVTXDOLWlW�I�U�GHQ�23�(UIROJ%XQ]HO������D��%XQ]HO�	�:ROOHQHN�������
$ �� 3UlGLNWRUHQ�GHV�23�(UIROJV��(PSDWKLH��)�UVRUJH�XQG�8QWHUVW�W]XQJ�GXUFK�GHQ�/HEHQVSDUWQHU��ZHQLJ�$QIRUGHUXQJHQ�KLQVLFKWOLFK�ÅDIIHF �WLYH�H[SUHVVLRQ´��*HQDXLJNHLW��%HODVWEDUNHLW��HPRWLRQHOOH�%HKHUUVFKW �KHLW��KRKH�)UXVWUDWLRQVWROHUDQ]��QLHGULJH�$JJUHVVLRQVVFKZHOOH0DULFOH�HW�DO�������E� 86$ �� NHLQH�SUlGLNWLYH�%HGHXWXQJ�SV\FKLDWULVFKH U�6W|UXQJHQ�I�U�$E�VWR�XQJVUHDNWLRQHQ�RGHU�,QIHNWLRQHQ

'H�%XKU�6WXEHU������� ' �� 3UlGLNWRUHQ�GHV�N|USHUOLFKHQ�*HVXQGKHLWVVWDWXV�XQG�GHU�N|USHUOLFKHQ�%HODVWEDUNHLW��NHLQH�$ONRKRODQDPQHVH��JXWH�/HEHQV]XIULHGHQKHLW��3DUWQHUGRPLQDQ]��%HUXIVSHUVSHNWLYH��(OW HUQ�OHEHQG��0RWLYDWLRQ��JXWH�VR]LDOH�8QWHUVW�W]XQJ��NHLQ�SV\FKRSDWKRORJLVFKHU�%HIXQG/HHGKDP�HW�DO�������� 86$ �� 3UlGLNWRU�GHV�N|USHUOLFKHQ�*HVXQGKHLWVVWDWXV��2SWLPLVPXV�
6KDSLUR�HW�DO�������� 86$ ��� 3UlGLNWRUHQ�YRQ�$EVWR�XQJVUHDNWLRQHQ��3HUV|QOLFKNHLW VVW|UXQJHQ��NHLQH�7HLOQDKPH�DQ�SV\FKRVR]LDOHQ�6HOEVWKLOIHJUXSSHQ
&KDFNR�HW�DO�������D� 86$ �� 3UlGLNWRU�GHU�'DXHU�GHV�SRVWRSHUDWLYHQ�.UDQNHQKDXVDXIHQWKDOWHV��SV\FKLDWULVFKH�6W|UXQJHQ3UlGLNWRU�GHU�=HLW�ELV�]XU�HUVWHQ�$EVWR�XQJVUHDNWLRQ��&RPSOLDQFH
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$XWRU /DQG 1 %HIXQGH*HOOHU�	�&RQQROO\������� 86$ �� 3UlGLNWRUHQ�I�U�SRVWRSHUDWLYH�PHGL]LQLVFKH�.RPSOLNDWLRQHQ��,QWHOOLJHQ]�XQG��SRVLWLYH�$ONRKRODQDPQHVH�
*UDG\�HW�DO�������� 86$ ��� 3UlGLNWRUHQ�GHU�'DXHU�GHV�SRVWRSHUDWLYHQ�.UDQNHQKDXVDXIHQWKDOWHV��1RQFRPSOLDQFH��HPRWLRQDOH�6W|UXQJHQ��8QIlKLJNHLW�I�U�VLFK�VHOEHU�]X�VRUJHQ6NRW]NR�HW�DO�������� 86$ ��� NHLQH�SUlGLNWLYH�%HGHXWXQJ�SV\FKLDWULVFKHU�6W|UXQJHQ�I�U�,QIHNWLRQHQ��$EVWR�XQJVUHDNWLRQHQ�RGHU�5HKRVSLWDOLVDWLRQHQ

%XQ]HO�XQG�0LWDUEHLWHU�I�KUWHQ�HLQH�$Q]DKO� DQ�6WXGLHQ�]XP�=XVDPPHQKDQJ�]ZLVFKHQ�SUlRSHUDWLYHQ�SV\FKRVR]LDOHQ�9DULDEOHQ�XQG�GHP�PHGL]LQLVFKHQ�2SHUDWLRQVHUIROJ�GHU�+HU]�EHUWUDJXQJ� GXUFK�� ,Q� GHQ� (UJHEQLVVHQ� HLQHU� 6WXGLH�PLW� ���3DWLHQWHQ� IDQG� VLFK�NHLQ� VLJQLILNDQWHU� =XVDPPHQKDQJ� ]ZLVFKHQ� GHU� /HEHQVTXDO LWlW� GHU� 3DWLHQWHQ� ]XP�=HLWSXQNW� LKUHU� ,QGLNDWLRQVVWHOOXQJ� ]XU� 7UDQVSODQWDWLRQ� PLW� GHP� NXU]IULVWLJHQ�PHGL]LQLVFKHQ� (UIROJ� GHU� +HU]WUDQVSODQWDWLRQ� �%XQ]HO� HW� DO��� ����E��� ,Q� DQGHUHQ�6WXGLHQ� IDQGHQ� VLFK� GDJHJHQ� VLJQLILNDQWH� 3UlGLNWRUHQ� HLQHV� RSWLPDOHQ� 2SHUD WLRQV�HUIROJHV��(LQH�SUlRSHUDWLY�HPSIXQGHQH�(LJHQYHUDQWZRUWOLFKNHLW�XQG�GDV�9HUWUDXHQ�DXI�GLH� .RPSHWHQ]� GHU� bU]WH� �%XQ]HO� 	� *UXQGE|FN�� ������ ZLH� DXFK� HLQH� DXVJHSUlJWH�%HODVWEDUNHLW�XQG�LQVEHVRQGHUH�GLH�8QWHUVW�W]XQJ�GXUFK�GHQ�/HEHQVSDUWQHU��%XQ]HO�	�:ROOHQHN�� ������KDWWHQ�9RUKHUVDJHZHUW� I�U�GHQ�PHGL]LQLVFKHQ�(UIROJ�GHU�2SHUDWLRQ��)UHHPDQ� HW� DO�� ������� IDQGHQ� LQ� HLQHU�8QWHUVXFKXQJ� DQ� ���3DWLHQWHQ� HLQHQ�SRVLWLYHQ�=XVDPPHQKDQJ� ]ZLVFKHQ� SUlRSHUDWLYHQ� $QJVW � XQG� GHSUHVVLYHQ� 6W|UXQJHQ� XQG�HLQHP�VFKOHFKWHQ�(UJHEQLV�GHV�RSHUDWLYHQ�(LQJULIIV�,Q� DQGHUHQ�$UEHLWHQ� LVW� GHU� )RNXV� GHU� (UIRUVFKXQJHQ� DXI� GLH� SUlGLNWLYH� %HGHXWXQJ�SV\FKRVR]LDOHU�)DNWRUHQ�YRU�GHU�+HU]WUDQVSODQWDWLRQ�I�U�GHQ�SRVWRSHUDWLYHQ�*HVXQG �KHLWV]XVWDQG� JHULFKWHW�� 'DEHL�ZLUG� GLH�2SHUDWLRQDOLVLHUXQJ� GHV�*H VXQGKHLWVVWDWXV� MH�QDFK�8QWHUVXFKXQJ� GXUFK� GLH�$Q]DKO� XQG� 6FKZHUH� YRQ�$EVWR�XQJVUHDNWLRQHQ� XQG�,QIHNWLRQHQ� RGHU� DXFK� GLH� 'DXHU� GHV� SRVWRSHUDWLYHQ� .UDQNHQKDXVDXIHQWKDOWHV�YRUJHQRPPHQ�� 6R�NRQQWH�'H�%XKU �6WXEHU� ������� LQ�HLQHU�'LVVHUWDWLRQ�GHQ�1DFKZHLV�HUEULQJHQ�� GDVV� YHUVFKLHGHQH� $VSHNWH� VR]LDOHU� 8QWHUVW�W]XQJ�� SV\FKRSDWKRORJLVFKH�6W|UXQJHQ� XQG� $ONRKROSUREOHPH� VRZLH� GLH� /HEHQV]XIULHGHQKHLW� XQG� SRVLWLYH�(LQVWHOOXQJHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU� +HU]WUDQVSODQWDWLRQ� 3UlGLNWRUHQ� I�U� GHQ�SRVWRSHUDWLYHQ� N|USHUOLFKHQ 6WDWXV� GDUVWHOOHQ�� 'DVV� GLH� SRVLWLYH� (LQVWHOOXQJ� XQG�+RIIQXQJHQ� GHU� 3DWLHQWHQ� HLQHQ� NDXVDOHQ� (LQIOXVV� DXI� GHQ� SK\VLVFKHQ� 6WDWXV� GHU�%HWURIIHQHQ�QDFK�GHP�+HU]ZHFKVHO�KDEHQ��NRQQWHQ�HEHQIDOOV�+DUSHU�HW�DO���������VRZLH�/HHGKDP� HW� DO�� ������� DQDO\VLHUHQ�� /HW]WHUH� IDQGHQ� VRJDU�� GDVV� RSWLPLVWLVFKH�
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(LQVWHOOXQJHQ� LQ� GHU� :DUWH]HLW� YRU� GHU� +HU]WUDQVSODQWDWLRQ� ���� GHU� 9DULDQ]� GHV�SRVWRSHUDWLYHQ�N|USHUOLFKHQ�6WDWXV�DXINOlUHQ��6LJQLILNDQWH�3UlGLNWRUHQ�SRVWRSHUDWLYHU�$EVWR�XQJVUHDNWLRQHQ�XQG� ,QIHNWLRQHQ�ZXUGHQ� LQ�3HUV| QOLFKNHLWVVW|UXQJHQ�XQG�GHU�7HLOQDKPH�DQ�HLQHU�Z|FKHQWOLFK�VWDWWILQGHQGHQ�SV\FKRVR]LDOHQ�8QWHUVW�W]XQJVJUXSSH��6KDSLUR� HW� DO��� ������� GHP� $XVPD�� DQ� &RPSOLDQFH� �&KDFNR� HW� DO��� ������ VRZLH� LQ�$ONRKROSUREOHPHQ� XQG� GHU� ,QWHOOLJHQ]� GHU� %HWURIIHQHQ� �*HOOHU� 	� &RQ QROO\�� ������JHIXQGHQ�� 1DFK� -RQHV� HW� DO�� ������� VRZLH�&KDFNR� HW� DO�� ������� OLHJW� HLQ�3UlGLNWRU�GHU�'DXHU�GHU�.UDQNHQKDXVDXIHQWKDOWH�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ� LQ�SUl RSHUDWL�YHQ�SV\FKLDWULVFKHQ�6W|UXQJHQ��YRUQHKPOLFK�NOLQLVFK�DXIIlOOLJHQ�'HSUHVVLR QHQ��*UDG\�HW� DO�� ������� VWHOOWHQ� GDU�EHU� KLQDXV� LQ� HLQHU� XPIDQJUHLFKHQ� XQG� JUR�HQ� 6WXGLH� IHVW��GDVV� QHEHQ� SUlRSHUDWLYHQ� HPRWLRQDOHQ� 3UREOHPHQ� DXFK� GDV� $XVPD�� GHU� 1RQ �FRPSOLDQFH� VRZLH� GLH� 8QIlKLJNHLW�� LQ� GHU� :DUWH]HLW� DXVUHLFKHQG� I�U� VLFK� VHOEHU� ]X�VRUJHQ� YRQ� SUlGLNWLYHU� %HGHXWXQJ� I�U� GLH� 'DXHU� GHV� SRVWRSHUDWLYHQ� .UDQNHQ �KDXVDXIHQWKDOWHV�VLQG��'LH�5HVXOWDWH�HLQHU�PXOWLSOHQ�5HJUHVVLRQVDQDO\VH�YHUGHXWOLFKHQ�GDEHL��GDVV�GLH�GUHL�3UlGLNWRUYDULDEOHQ�JHPHLQVDP����GHU�9DULDQ]� LQ�GHU�'DXHU�GHV�SRVWRSHUDWLYHQ� .UDQNHQKDXVDXIHQWKDOWHV� DXINOlUHQ�� )�U� GLH� $Q]DKO� GHU� :LHGHU �DXIQDKPHQ� LQ� VWDWLRQlUH� %HKDQGOXQJ� NRQQWHQ� 6NRW]NR� HW� DO�� MHGRFK� NHLQHQ� (LQIOXVV�SUlRSHUDWLYHU�SV\FKLVFKHU�6W|UXQJHQ�QDFKZHLVHQ��6NRW]NR�HW�DO����������7URW]�GHU�YHUJOHLFKVZHLVH�JUR�HQ�$Q]DKO� DQ�6WXGL HQ�]XP�=XVDPPHQKDQJ�]ZLVFKHQ�SV\FKRVR]LDOHQ� SUlRSHUDWLYHQ� 0HUNPDOHQ� YRQ� +HU]NDQGLGDWHQ� XQG� LKUHP� N|USHU �OLFKHQ� *HQHVXQJVYHUODXI� QDFK� GHP�+HU]DXVWDXVFK� VWHOOHQ� GLH� ELVKHULJHQ� (UJHEQLVVH�NDXP�HLQH�JHVLFKHUWH�*UXQGODJH�I�U�GLH�(YDOXDWLRQ�YRQ�+HU]WUDQV SODQWDWLRQVSDWLHQWHQ�RGHU�HLQH�IXQGLHUWH�SUlYHQWLYH�%HWUHXXQJ�GHU�3DWLHQWHQ�LP�9HUODXI�YRQ�+HU]WUDQV SODQ�WDWLRQVSUR]HVVHQ�GDU� �YJO��DXFK�$EVFKQLWW������������� 'HPHQWVSUHFKHQG�VFKOXVVIROJHUQ�6NRW]NR� XQG� 0LWDUEHLWHU�� Å$OWKRXJK� WKHUH� DUH� VRPH� GDWD� GHPRQVWUDWLQJ� D OLQN� EHWZHHQ�SUHRSHUDWLYH�SV\FKRVRFLDO� VWDWXV�DQG�SRVWRSHUDWLYH�RXWFRPH��D�GHILQLWLYH�DQVZHU�KDV�\HW�WR�EH�UHDFKHG�´ �������S��������
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������$%6&+/,(�(1'(�%(:(5781*�'(6�)256&+81*667$1'(6�
'LH�(UIRUVFKXQJ�YRQ�$VSHNWHQ�GHV�6WUHVV �&RSLQJ�*HVFKHKHQV�LP�.RQWH[W�HLQHV�+HU]�WUDQVSODQWDWLRQVSUR]HVVHV� KDW� PLW� DQQlKHUQG� ]ZHL� -DKU]HKQWHQ� HLQH� UHODWLY� NXU]H�*HVFKLFKWH��'LH�LQ�GLHVHP�=HLWUDXP�GXUFKJHI�KUWHQ�HLQVFKOlJLJHQ�6WXGLHQ�ZHLVHQ�WHLOV�LP�HLQ]HOQHQ�� WHLOZHLVH� MHGRFK�DXFK�JHQHUHOO�HLQH�5HLKH�DQ�6FKZDFKVWHOOHQ�DXI� GLH�HV�GXUFK�]XN�QIWLJH�$UEHLWHQ�DXI]XDUEHLWHQ�XQG�DXV]XJOHLFKHQ�JLOW��=XVDPPHQIDVVHQG� N|QQHQ� IROJHQGH� OLPLWLHUHQGH� )DNWRUHQ� ELVKHULJHU� )RUVFKXQJV �DUEHLWHQ�IHVWJHKDOWHQ�ZHUGHQ��
x %HL�GHQ�GDUJHVWHOOWHQ�8QWHUVXFKXQJHQ�KDQGHOW�HV�VLFK�JU|�WHQWHLOV�XP�$UEHLWH Q�DXV�GHP� DQJORDPHULNDQLVFKHQ� .XOWXUNUHLV�� 9HUHLQ]HOW� ZXUGHQ� GHXWVFKVSUDFKLJH�6WXGLHQ�YRQ�|VWHUUHLFKLVFKHQ�)RUVFKHUQ�GXUFKJHI�KUW��,Q�GHQ�JHQDQQWHQ�)lOOHQ�LVW�DOOHUGLQJV� HLQH�hEHUWUDJXQJ GHU� 6WXGLHQHUJHEQLVVH� DXI�GHXWVFKH�9HUKlOWQLVVH� DXI �JUXQG�XQWHUVFKLHGOLFKHU�7UDQVSODQWDWLRQVJHVHW]H��*HVXQGKHLWV � XQG�6R]LDOV\VWHPH�VRZLH�DEZHLFKHQGHU�(LQELQGXQJ�YRQ�3V\FKRORJHQ�LQ�GLH�$XVZDKO��%HWUHXXQJ�XQG�5HKDELOLWDWLRQ�GHU�EHWURIIHQHQ�3DWLHQWHQ�QXU�EHGLQJW�P|JOLFK�
x $XIJUXQG� GHU� YHUJOHLFKEDU� JHULQJHQ� $Q]DKO� KHU]WUDQVSOD QWLHUWHU� 3DWLHQWHQ��NRQQWHQ�ELVKHULJH�6WXGLHQ�RIWPDOV�QXU�DQ� NOHLQHQ�6WLFKSUREHQ GXUFKJHI�KUW�ZHUGHQ��'HPHQWVSUHFKHQG� PXVV� GLH� *HQDXLJNHLW� GHU� (UJHEQLVVH� HQWVSUHFKHQGHU� 6WXGLHQ�VRZLH�GHUHQ�*HQHUDOLVLHUXQJ�UHODWLYLHUW�ZHUGHQ����
x =XU� (UIRUVFKXQJ� YRQ� %HODVWXQJHQ� XQG� &RSLQJ� LP� +HU]WUDQVSODQWDWLRQVSUR]HVV�ZXUGHQ� ELVODQJ��EHUZLHJHQG� 4XHUVFKQLWWVWXGLHQ�GXUFKJHI�KUW�� (V�ZDU� ELVKHU� QXU�VHOWHQ�*HJHQVWDQG� HQWVSUHFKHQGHU� 6WXGLHQ�� LQZLHZHLW� GLHVH�9DULDEOHQ� �LQV EHVRQ�GHUH�%HODVWXQJHQ�XQG�&RSLQJ��LP�/lQJVVFKQLWW�ZlKUHQG GHV�+HU]WUDQVSODQWDWLRQV�SUR]HVVHV� 9HUlQGHUXQJHQ� XQWHUOLHJHQ� RGHU� YRQ� SUlGLNWLYHU� %HGHXWXQJ� I�U� GDV�SV\FKLVFKH�� VR]LDOH� XQG� SK\VLVFKH�:RKOEHILQGHQ� QDFK� HLQHU�+HU]WUDQVSODQWDWLRQ�VLQG��
x 'LH� (LQWHLOXQJ� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� LQ� DEJUHQ]EDUH� 3KDVHQ VFKHLQW�ELVODQJ� ]X� NHLQHP� .RQVHQV� LQ� GHU� 'DWHQHUKHEXQJ� JHI�KUW� ]X� KDEHQ�� ,Q� HLQLJHQ�6WXGLHQ�ZHUGHQ�(UJHEQLVDXVVDJHQ�DXI�0LWWHOZHUWHQ�YRQ�'DWHQ�DXV�YHUVFKLHGHQHQ��PHLVW� SRVWRSHUDWLYHQ�� 3KDVHQ� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� JHWURIIHQ�� 'D �U�EHU� KLQDXV� HUIROJWH� GLH� 'DWHQHUKHEXQJ� LQ� GHQ� ELVKHULJHQ� )RUVFKXQJVDUEHLWHQ��LQVEHVRQGHUH�LQ�EH]XJ�DXI�SRVWRSHUDWLYH�3KDVHQ���EHUJUHLIHQG�ZHQLJ�HLQKHLWOLFK��
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,QVRIHUQ� LVW� GLH� $XVVDJHNUDIW� ELVKHULJHU� HLQVFKOlJLJHU� )RUVFKXQJVHUJHEQLVVH�WHLOZHLVH� LQ� )UDJH� ]X� VWHOOHQ� XQG� HLQ 9HUJOHLFK� ]ZLVFKHQ� YHUVFKLHGHQHQ�8QWHUVXFKXQJVHUJHEQLVVHQ�LVW�RIW�QXU�HLQJHVFKUlQNW�P|JOLFK��
x ,Q� NHLQHU� GHU� ELVKHULJHQ� 6WXGLHQ� ZXUGH� HLQH� XPIDVVHQGH� (UKHEXQJ HLQHV� EUHLWHQ�6SHNWUXPV�GHU�DP�6WUHVV�&RSLQJ�*HVFKHKHQ�EHWHLOLJWHQ�6\VWHPYDULDEOHQ��DOVR�GHU�'HWHUPLQDQWHQ��NRJQLWLYHQ�%HZHUWXQJHQ��&RSLQJIlKLJNHLWHQ��5HVVRXUFHQ� XQG NXU]�XQG� ODQJIULVWLJHQ� (IIHNWH� GHV� 6WUHVV �&RSLQJ�*HVFKHKHQV�� YJO�� $EELOGXQJ� ����� LP�9HUODXI� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� YRUJHQRPPHQ�� 6WDWW� GHVVHQ� ILQGHW� LQ�HLQ]HOQHQ� 6WXGLHQ� MHZHLOV� HLQH� )RNXVVLHUXQJ� DXI� HLQLJH� ZHQLJH� $VSHNWH� RGHU�9DULDEOHQ�GHV�*HVFKHKHQV�VWDWW��5HVXOWLHUHQG�OLHJHQ�NHLQH�(UJHEQLVVH�]X�NRPSOH[HQ�:HFKVHOZLUNXQJHQ� HQWVSUHFKHQGHU� 9DULDEOHQ� LP� 9HUODXI� HLQHV� +HU]WUDQV SODQWD�WLRQVSUR]HVVHV�YRU�
x 'HV� :HLWHUHQ� ]LHOHQ� GLH� )UDJHVWHOOXQJHQ� HLQVFKOlJLJHU� $UEHLWHQ� RIWPDOV� DXI� GLH�(UIDVVXQJ�HLQHV�VHKU� VSH]LHOOHQ�$VSHNWHV YHUVFKLHGHQHU�9DULDEOHQ�LP�6WUHVV �&RSLQJ�*HVFKHKHQ�� ,QVEHVRQGHUH� EH]�JOLFK� GHV� %HODVWXQJVHUOHEHQV� VRZLH� GHV� &RSLQJ�ILQGHW� HLQ� )RNXV� DXI� DXVJHZlKOWH�$VSHNWH� �]�%� 9HUOHXJQXQJVPHFKDQLVPHQ�RGHU�GHQ�%HODVWXQJVEHUHLFK�N|USHUOLFKHU�6WUHVVRUHQ��VWDWW��'DU�EHU�KLQDXV�H[LVWLHUW�NHLQ�(UKHEXQJVLQVWUXPHQW� LQ� GHXWVFKHU� 6SUDFKH�� GDV� GLH� (UIDVVXQJ� HLQHV� EUHLWHQ�6SHNWUXPV�DQ�6WUHVVRUHQ�DXV�GHQ�]HQWUDOHQ�/HEHQV � XQG�%HODVWXQJVEHUHLFKHQ�GHU�EHWURIIHQHQ�3DWLHQWHQ�HUP|JOLFKW�
x %LVODQJ�H[LVWLHUHQ�NDXP�DXVUHLFKHQG�XQG�PHWKRGLVFK�IXQGLHUWH�)RUVFKXQJVDUEHLWHQ�]XU� GHILQLWLYHQ�$EVLFKHUXQJ� SUlGLNWLYHU� =XVDPPHQKlQJH� ]ZLVFKHQ� SV\FKRVR]LDOHQ�9DULDEOHQ� XQG� SV\FKLVFKHQ�� N|USHUOLFKHQ� XQG� YRU� DOOHP� VR]LDOHQ� (IIHNWHQ� VRZLH�GHP�SRVWRSHUDWLYHQ�XQG� LQVEHVRQGHUH�SUlRSHUDWLYHQ�9HUODXI�YRQ�+HU]WUDQVSODQ �WDWLRQVSUR]HVVHQ��
x ,QVJHVDPW� HUVFKHLQHQ� GLH� HLQVFKOlJLJHQ� (UJHEQLVVH� SRVLWLY� YHU]HUUW XQG� VWHOOHQ�LQVRIHUQ�YHUPXWOLFK�HLQH�8QWHUVFKlW]XQJ�GHU�%HODVWXQJHQ��G HU�&RSLQJLQDGlTXDQ]�VRZLH� GHU� $XVSUlJXQJ� YRQ� bQJVWHQ� XQG� 'HSUHVVLRQHQ� YRU� XQG� QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ�GDU��
x 'LH�$XWRUHQ�ELVKHULJHU�UHOHYDQWHU�6WXGLHQ�OHLWHQ�DXV�HQWVSUHFKHQGHQ�)RUVFKXQJV �HUJHEQLVVHQ�QXU� VHKU� VHOWHQ� 6FKOXVVIROJHUXQJHQ EH]�JOLFK�GHU�1RWZHQGLJNHLW� RGHU�GHU�VLQQYROOHQ�*HVWDOWXQJ�SV\FKRVR]LDOHU�%HWUHXXQJVDQJHERWH�I�U�3DWLHQWHQ�LQ�YHU �VFKLHGHQHQ�3KDVHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�DE��
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,P� HUVWHQ� 7HLO� GHU�'LVVHUWDWLRQVVFKULIW�ZXUGH� GHU� DNWXHOOH� 6WDQG� WKHRUHWLVFKHU� VRZLH�HPSLULVFKHU� $UEHLWHQ� XQG� (QWZLFNOXQJHQ� LP� +LQEOLFN� DXI� GLH� HLJHQH� HPSLULVFKH�)RUVFKXQJVDUEHLW�GDUJHVWHOOW�XQG�GLVNXWLHUW��$XV�GHQ�DEVFKOLH�HQGHQ�%HZHUWXQJHQ�GHV�WKHRUHWLVFKHQ�XQG�HPSLULVFKHQ�+LQWHUJUXQGHV��V��$EVFKQLWW�����XQG������HUJHEHQ�VLFK�HLQH� 5HLKH� DQ� ,PSOLNDWLRQHQ� I�U� GLH� 3ODQXQJ� XQG� 'XUFKI�KUXQJ� GHU� HLJHQHQ�HPSLULVFKHQ�8QWHUVXFKXQJ��'LH� (UI�OOXQJ� GLHVHU� DXV� GHP� HUVWHQ� 7HLO� UHVXOWLHUHQGHQ�$QIRUGHUXQJHQ�LVW�9RUDXVVHW]XQJ�GDI�U��GDVV�GLH�YRUOLHJHQGH�)RUVFKXQJVDUEHLW�HLQHQ�ZLFKWLJHQ� %HLWUDJ� ]XP�ZLVVHQVFKDIWOLFKHQ� 3URJUHVV� GHU� (UIRUVFKXQJ� GHV� +HU]WUDQV �SODQWDWLRQVSUR]HVVHV�DXV�SV\FKRORJLVFKHU�3HUVSHNWLYH�OLHIHUQ�ZLUG�,P�HLQ]HOQHQ�HUJHEHQ�VLFK�IROJHQGH�$QIRUGHUXQJHQ �DQ�GLH�HPSLULVFKH�6WXGLH�x 'HU� HPSLULVFKHQ� 6WXGLH� VROO� H[SOL]LW� HLQH� HLQKHLWOLFKH� 2ULHQWLHUXQJ� DQ� HLQHQ�WKHRUHWLVFKHQ�$QVDW]�GHU�6WUHVV � XQG�&RSLQJIRUVFKXQJ�]XJUXQGH�JHOHJW�ZHUGHQ��'LHVH�)XQNWLRQ�VROO�GLH�NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOH�(PRWLRQVWKHRULH YRQ�/D]DUXV�XQG�0LWDUEHLWHUQ�HUI�OOHQ��GD�VLH�YHUJOHLFKEDU�ZHLW�HODERULHUW�LVW��]XU�(QWZLFNOXQJ�XQG� $QZHQGXQJ� YHUVFKLHGHQVWHU� )RUVFKXQJVPHWKRGHQ� DQJHUHJW� KDW�� HLQH� )OXW�HPSLULVFKHU� 6WXGLHQ� DXVJHO|VW� KDW�� GLH� ]XP� 9HUJOHLFK� GHU� HPSLULVFKHQ� $UEHLW�KHUDQJH]RJHQ ZHUGHQ� N|QQHQ� XQG� HLQHQ� ]HQWUDOHQ� 6WHOOHQZHUW� LQ� GHU� DNWXHOOHQ�&RSLQJIRUVFKXQJ� HLQQLPPW�� ,QVRIHUQ� VROOHQ� GLH� +\SRWKHVHQ� GHU� 8QWHUVXFKXQJ��GLH� $XVZDKO� GHU� UHOHYDQWHQ� 9DULDEOHQ�� GLH� LQ� GHU� HPSLULVFKHQ� $UEHLW� HLQ]X �VHW]HQGHQ� (UKHEXQJVPHWKRGHQ�� DEHU� DXFK� GLH� DEVFKOLH�HQGH� ,QWHUSUHWDWLRQ� XQG�'LVNXVVLRQ� GHU� (UJHEQLVVH� DQ� GHU� NRJQLWLY �PRWLYDWLRQDO�UHODWLRQDOHQ� (PRWLRQV�WKHRULH�DXVJHULFKWHW�ZHUGHQ�x *HPl�� GHP� 3ULPDW� GHU� 5HOHYDQ]� VXEMHNWLYHU� NRJQLWLYHU� %HZHUWXQJVSUR]HVVH LQ� GHU�NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOHQ� (PRWLRQVWKHRULH� VROOHQ� GLH� 'DWHQ� GHU�HPSLULVFKHQ� 6WXGLH� LQ� HUVWHU� /LQLH� DXV� 6LFKW� GHU� EHWURIIHQHQ� 3DWLHQWHQ� VHOEHU�HUKREHQ�ZHUGHQ�� HV�VROOHQ�DOVR�YRU�DOOHP�)UDJHERJHQYHUIDKUHQ�HLQJHVHW]W�ZHUGHQ����x 8P� 9HUlQGHUXQJHQ GHV� 6WUHVV�&RSLQJ�3UR]HVVHV� �EHU� GLH� YHUVFKLHGHQHQ� 3KDVHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�VRZLH� NDXVDOH�=XVDPPHQKlQJH LP�9HUODXI�GLHVHV�3UR]HVVHV� DXI]HLJHQ� ]X� N|QQHQ�� VROO� GLH� HPSLULVFKH� 6WXGLH� OlQJVVFKQLWWOLFK� DQ �JHOHJW� ZHUGHQ�� 'DEHL� VROO� GLH� )RUVFKXQJVVWXGLH� DQ� GHQ� 3KDVHQ GHV� +HU]WUDQV�SODQWDWLRQVSUR]HVVHV�DXVJHULFKWHW�ZHUGHQ��(V�VROO�VLFK�XP�HLQH�/lQJVVFKQLWWVWXGLH�KDQGHOQ�� GHUHQ� HUVWHU� (UKHEXQJV]HLWSXQNW� LQ� GHU� EHVRQGHUV� EHODVWHQGHQ�:DUWH �SKDVH� YRU� GHU� +HU]WUDQVSODQWDWLRQ� OLHJW�� 'HU� =HLWSXQNW� HLQ� -DKU� QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ��DQ� GHP�GLH�3DWLHQWHQ�JHQHUHOO�]X�HLQHU�JHZLVVHQ�1RUPDOLWlW�
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LQ�LKUHP�$OOWDJ�]XU�FNJHNHKUW�VLQG��VROO�GHQ�]ZHLWHQ�(UKHEXQJV]HLWSXQNW�ELOGHQ��'LH�$XVULFKWXQJ�DQ�GLHVHQ�HLQKHLWOLFKHQ�(UKHEXQJV]HLWSXQNWHQ�VROO�DX�HUGHP�GLH�9RUDXVVHW]XQJ� I�U� GHQ� 9HUJOHLFK� GHU� HLJHQ HQ� (UJHEQLVVH� PLW� ELVKHULJHQ�)RUVFKXQJVDUEHLWHQ�VFKDIIHQ���x 'LH� HPSLULVFKH� 8QWHUVXFKXQJ� VROO� GHU� .RPSOH[LWlW� XQG� 9LHOVFKLFKWLJNHLW� YRQ�6WUHVV�&RSLQJ�3UR]HVVHQ�GDGXUFK�5HFKQXQJ�WUDJHQ��GDVV�HLQ� XPIDVVHQGHV�6SHNWUXP�GHU� EHWHLOLJWHQ� PXOWLGLPHQVLRQDOHQ� 6\VWHPYDULDEOHQ� �V�� $EELOGXQJ� ����� V\VWHPDWLVFK�XQG� GRFK� GLIIHUHQ]LHUW� HUKREHQ� ZHUGHQ� VROO�� 6R� VROOHQ� YHUVFKLHGHQH� $QWH �]HGHQWLHQ�� PRGHULHUHQGH� VXEMHNWLYH� NRJQLWLYH� %HZHUWXQJHQ� YRQ� %HODVWXQJHQ��&RSLQJUHDNWLRQHQ�XQG�5HVVRXUFHQ�VRZLH�HLQH�5HLKH�PXOWLGLPHQVLRQDOHU .ULWHULHQ�GHU�UHVXOWLHUHQGHQ�(IIHNWLYLWlW�GHV�6WUHVV�&RSLQJ�*HVFKHKHQV�HUIDVVW�ZHUGHQ��'LH�NRPSOH[HQ� :HFKVHOZLUNXQJHQ� GLHVHU� 9DULDEOHQ� VROOHQ� QDFK� NRUUHODWLYHQ� VRZLH�NDXVDOHQ�XQG�SUlGLNWLYHQ�=XVDPPHQKlQJHQ�DQDO\VLHUW�ZHUGHQ���x 'LH� (IIHNWLYLWlW� GHU� 6WUHVV�&RSLQJ�3UR]HVVH� VROO� PHKUGLPHQVLRQDO� DQKDQG� HLQHU�9LHO]DKO� YRQ�.ULWHULHQ� HUIDVVW�ZHUGHQ�� 6R� VROOHQ� GLH� ,QKDOWVEHUHLFKH� GHV� N|USHU �OLFKHQ�� SV\FKLVFKHQ�XQG� VR]LDOHQ�%HILQGHQV� VRZLH�NXU] � XQG� ODQJIULVWLJH�(IIHNWH�HUIDVVW� XQG� DQKDQG� YHUVFKLHGHQHU� 3HUVSHNWLY HQ� EHXUWHLOW� ZHUGHQ�� ,P� 5DKPHQ�GLHVHU� (UIDVVXQJ� VROOHQ� XQEHGLQJW� DXFK� YHUVFKLHGHQH� $VSHNWH� GHV� VR]LDOHQ�.RQWH[WHV�EHU�FNVLFKWLJW�ZHUGHQ��x 'HV�ZHLWHUHQ�VROOHQ�(UKHEXQJVPHWKRGHQ�]XP�(LQVDW]�NRPPHQ��GLH�JUXQGOHJHQG�DQ� GHU� NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOHQ� 7KHRULH� DXVJHULFKWHW� VLQG�� JOHLFK]HLWLJ�HUIRUGHUOLFKH�*�WHNULWHULHQ�EHIULHGLJHQG�HUI�OOHQ�VRZLH�HLQHQ�9HUJOHLFK�PLW�1RUP �ZHUWHQ� HUP|JOLFKHQ�� 'HU� )UDJHERJHQ� ]XP� &RSLQJ� VROO� GDEHL� GHU� )RUGHUXQJ�HQWVSUHFKHQ�� GHP� LQ� GHU� NRJQLWLY �PRWLYDWLRQDO�UHODWLRQDOHQ� (PRWLRQVWKHRULH�DXIJH]HLJWHQ� XPIDVVHQGHQ� 6SHNWUXP� DQ� &RSLQJUHDNWLRQHQ� VRZLH� GHUHQ�7D[RQRPLH�JHUHFKW�]X�ZHUGHQ��)�U�GLH�(UKHEXQJ�VXEMHNWLYHU�%HODVWXQJHQ�VROO�HLQ�GHU]HLW� QRFK� DXVVWHKHQGHU� )UDJHERJHQ� HQWZLFNHOW� ZHUGHQ�� =XU� (UIDVVXQJ�HPRWLRQDOHU�%HODVWXQJVUHDNWLRQ HQ�VROO�HLQ�,QVWUXPHQW�DXVJHZlKOW�ZHUGHQ��GDV�DXI�GLH�(UKHEXQJ�YRQ�bQJVWHQ�XQG�'HSUHVVLRQHQ�DXVJHULFKWHW�LVW��x $XIJUXQG� GHU� YHUVWlUNWHQ� 6LWXDWLRQVDEKlQJLJNHLW� YRQ� 6WUHVV �&RSLQJSUR]HVVHQ�VROOHQ� GLH� ]X� EHU�FNVLFKWLJHQGHQ� 9DULDEOHQ� P|JOLFKVW� VLWXDWLRQVQDK HUKREHQ�ZHUGHQ�� +LHU� LVW� GLH� H[SOL]LWH� 'HILQLWLRQ� HLQHU� UHOHYDQWHQ� (SLVRGH�� I�U� GLH� GLH�MHZHLOLJHQ�9DULDEOHQ�HLQJHVFKlW]W�ZHUGHQ�VROOHQ��]ZLQJHQG�QRWZHQGLJ�
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x 'LH�6WXGLH�VROO�DQ�HLQHU�P|JOLFKVW�JUR�HQ�*UXSSH EHWURIIHQHU�3DWLHQWHQ�GXUFKJHI�KUW�ZHUGHQ� �XP� JHQHUDOLVLHUEDUH� XQG� JXW� JHVLFKHUWH� $XVVDJHQ� WUHIIHQ� ]X� N|QQHQ��VROOWH� GHU� 6WLFKSUREHQXPIDQJ� JU|�HU� ���� VHLQ��� 'LH� 8PVHW]XQJ� GLHVHU� $QIRU �GHUXQJ� VROO� GXUFK� GLH� 5HDOLVLHUXQJ� GHU� 6WXGLH� DQ� GHP� +HU]]HQWUXP� PLW� GHU�JU|�WHQ� $Q]DKO� SUR� -DKU� DXVJHI�KUWHU� +HU]WUDQVSODQWD WLRQHQ� LQ� 'HXWVFKODQG�HUP|JOLFKW�ZHUGHQ�x 'LH� 3DWLHQWHQ� VROOHQ� DXI� SRVWDOLVFKHP�:HJH� DQRQ\P EHIUDJW�ZHUGHQ�� 6R� VROO� GLH�7HQGHQ]�]X�HLQHU�SRVLWLYHQ�9HU]HUUXQJ�GHU�'DWHQ�P|JOLFKVW�PLQLPLHUW�ZHUGHQ�x 'HV�ZHLWHUHQ�VROO�GLH�GXUFK�GLH�%HIUDJXQJ�HUZDUWHWH� 3DWLHQWHQEHODVWXQJ�P|JOLFKVW�JHULQJ� JHKDOWHQ� ZHUGHQ�� 6R� VROOHQ� YHUGLFKWHWH� .XU]IRUPHQ� GHU� %HIUDJXQJV �LQVWUXPHQWH� HLQJHVHW]W� ZHUGHQ� XQG� GHQ� 3DWLHQWHQ� GLH� 0|JOLFKNHLW� JHJHEHQ�ZHUGHQ��GLH�%|JHQ�]X�+DXVH�LQ�5XKH�XQG�PLW�5�FNVLFKW�DXI�GLH�HLJHQH�9HUIDVVXQJ�DXV]XI�OOHQ�x 'DU�EHU� KLQDXV� VROO� VLFK� GDV� GHU� NRJQLWLY �PRWLYDWLRQDO�UHODWLRQDOHQ� (PRWLRQV�WKHRULH�]XJUXQGHOLHJHQGH�0HQVFKHQELOG� LQ�GHU�HPSLULVFKHQ�6WXGLH�ZLGHUVSLHJHOQ��'LH�%HIUDJXQJ�VROO�GHQ�3DWLHQWHQ�LPSOL]LW�VSLHJHOQ��GDVV�VLH�VHOEHU�HLQH�DNWLYH�5ROOH�LQ� GHP� 7UDQVSODQWDWLRQVJHVFKHKHQ� HLQQHKPHQ� XQG� �EHU� 5HVVRXUFHQ� ]XU�*HVWDOWXQJ�GLHVHV�3UR]HVVHV�YHUI�JHQ��'D�MHGH�'LDJQRVWLN�LQ�JHZLVVHU�:HLVH�DXFK�HLQH� ,QWHUYHQWLRQ� GDUVWHOOW�� N|QQWHQ� GLH� %HWURIIHQHQ� LP� )DOO� GLHVHU� HPSLULVFKHQ�6WXGLH� LQGLUHNW�GD]X�DQJHUHJW�ZHUGHQ���EHU GLH� LKQHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�)lKLJNHLWHQ�XQG�5HVVRXUFHQ�]X�UHIOHNWLHUHQ�XQG�GLHVH�HYHQWXHOO�ZHLWHU�]X�QXW]HQ�XQG�]X�I|UGHUQ�x =X�JXWHU�/HW]W� VROOHQ�GLH�(UJHEQLVVH�GHU� HPSLULVFKHQ�8QWHUVXFKXQJ� LQ�+LQEOLFN�DXI�HLQH�SUDNWLVFKH�1XW]XQJ�LP�NOLQLVFKHQ�$OOW DJ�GLVNXWLHUW�ZHUGHQ�
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������(17:,&./81*�'(5�=,(/6(7=81*�81'�h%(5*5(,)(1'(1�)5$*(67(//81*(1
'LH�*HQHVH�GHU��EHUJUHLIHQGHQ�=LHOVHW]XQJ�XQG�)UDJ HVWHOOXQJHQ�GHU�8QWHUVXFKXQJ�KDW�LKUHQ�SULPlUHQ�8UVSUXQJ�LQ�(LQGU�FNHQ�DXV�GHU�NOLQLVFKHQ�3UD[LV��'LH�SHUV|QOLFKH�XQG�SURIHVVLRQHOOH�%HJOHLWXQJ�YRQ�3DWLHQWHQ��GLH�LQ�GHQ�3UR]HVV�HLQHU�+HU]WUDQVSODQWDWLRQ� LQYROYLHUW� VLQG�� I�KUW� VSRQWDQ� ]X� GHU� )UDJH�� LQZLHZ HLW� XQG� DXI�ZHOFKH� :HLVH� GLH� H[WUHPHQ� %HODVWXQJHQ� GLHVHU� YLHOJHVWDOWLJHQ� *UHQ]VLWXDWLRQ� I�U�%HWURIIHQH�WUDJEDU�XQG�EHZlOWLJEDU�VHLQ�N|QQHQ�XQG�HLQH�$GDSWDWLRQ�VWDWWILQGHQ�NDQQ��'HPHQWVSUHFKHQG� ULFKWHW� VLFK�GLH��EHUJHRUGQHWH�)UDJHVWHOOXQJ�GLHVHU�$UEHLW� DXI GDV�NRPSOH[H� 6WUHVV�&RSLQJ�*HVFKHKHQ� LP� 5DKPHQ� YRQ� +HU]WUDQVSODQWDWLRQVSUR]HVVHQ�XQG�GLH�$XVZLUNXQJHQ�GLHVHU�9RUJlQJH�DXI�GDV�XPIDVVHQGHV�SV\FKLVFKH��VR]LDOH�XQG�N|USHUOLFKH�%HILQGHQ�EHWURIIHQHU�3DWLHQWHQ��'LH�JHQDXHUH�.HQQWQLV�GHU�DQ�6WUHVV �&RSLQJ�3UR]HVVHQ�EHWHLOLJWHQ�9DULDEOHQ�XQG�LKUHU�NRPSOH[HQ� =XVDPPHQKlQJH� LP� .RQWH[W� YRQ� +HU]WUDQVSODQWDWLRQVSUR]HVVHQ� VROO�OHW]WOLFK� GD]X� EHLWUDJHQ�� GLH� %HWUHXXQJ� GHU� EHWURIIHQHQ� 3DWLHQWHQ� GXUFK� GLH�+HU]]HQWUHQ�EHVWP|JOLFK�]X�JHVWDOWHQ��6R�N|QQWH�EHLVSLHOVZHLVH�HLQ� YHUWLHIWHV�:LVVHQ��EHU� SUlGLNWLYH� =XVDPPHQKlQJH� YRQ� 6WUHVV �&RSLQJ�$VSHNWHQ� LP� +HU]WUDQVSODQWD�WLRQVSUR]HVV� ]X� HLQHU� 2SWLPLHUXQJ� GHV� SRVWRSHUDWLYHQ� SV\FKLVFKHQ�� VR]LDOHQ� XQG�SK\VLVFKHQ�%HILQGHQV�GHU�3DWLHQWHQ�XQG�LKUHV�*HQHVXQJVYHUODXIHV�I�KUHQ�����
'LH�$XVGLIIHUHQ]LHUXQJ�HLQ]HOQHU�)UDJHVWHOOXQJHQ�GHU�8QWHUVXFKXQJ�HUIROJWH�]XQlFKVW�YRU�GHP�WKHRUHWLVFKHQ�+LQWHUJUXQG�GHU�NRJQLWLY �PRWLYDWLRQDO�UHODWLRQDOHQ�(PRWLRQV�WKHRULH� YRQ� /D]DUXV� �V�� $EVFKQLWW� ������ =XP� HLQHQ� ZXUGHQ� GLH� GHILQLHUWHQ� 6\VWHP �YDULDEOHQ� GHV� 6WUHVV�&RSLQJ�3UR]HVV�0RGHOOV� �V�� $EELOGXQJ� ����� DOV� 9DULDEOHQ� LQ� GLH�)UDJHVWHOOXQJHQ�GHU�8QWHUVXFKXQJ�DXIJHQRPPHQ��(LQH�ZHLWHUH�3Ul]LVLHUXQJ�GHU�)UDJHVWHOOXQJHQ�ZXUGH�VFKOLH�OLFK�YRU�GHP�+LQWHUJUXQG�EHUHLWV�H[LVWLHUHQGHU�HLQVFKOlJLJHU�)RUVFKXQJVDUEHLWHQ�� V��.DSLWHO����VRZLH�GHU�GDUDXV�DEJHOHLWHWHQ�$QIRUGHUXQJHQ� DQ� HLQH� HLJHQH� HPSLULVFKH�8QWHUVXFKXQJ�YRUJHQRPPHQ��V��.DSLWHO�����
'LH�GHUDUW� KHUJHOHLWHWHQ� NRQNUHWHQ�)UDJHVWHOOXQJHQ�GHU�8QWHUVXFKXQJ� VROOHQ� IROJHQG�LP�HLQ]HOQHQ�YRUJHVWHOOW�ZHUGHQ��
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������)5$*(67(//81*(1�,0�(,1=(/1(1
��������)5$*(67(//81*(1�=85�:$57(=(,7�925�62:,(�'(0�=(,7381.7�(,1�-$+5�1$&+�(5)2/*7(5�+(5=75$163/$17$7,21
����������%(/$6781*(10LW�ZHOFKHQ�%HODVWXQJHQ�DXV�GHQ�%HUHLFKHQ
x N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ
x )DPLOLH�XQG�VR]LDOHV�8PIHOG
x $UEHLW�XQG�)LQDQ]HQ
x SV\FKLVFKH�%HODVWXQJHQ
x .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP�.UDQNHQKDXVZHUGHQ�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�VRZLH�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�DXV�LKUHU�6LFKW�NRQIURQWLHUW�XQG�DOV�ZLH�LQWHQVLY VFKlW]HQ�VLH� GHQ� %HODVWXQJVJUDG� GLHVHU� 6WUHVVRUHQ� XQG� GHU� YHUVFKLHGHQHQ� %HODVWXQJVEHUHLFKH�HLQ"
����������&23,1*:HOFKH�&RSLQJIRUPHQ�QXW]HQ�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQV SODQWDWLRQ�VRZLH� HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� LKUHQ� H LJHQHQ� $QJDEHQ� ]XIROJH�EHVRQGHUV�KlXILJ�XQG� LQZLHIHUQ�XQWHUVFKHLGHW� VLFK�GDV�&RSLQJ� LQ�GLHVHQ�3KDVHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�YRQ�GHP�DQGHUHU�3DWLHQWHQJUXSSHQ"
����������(027,21$/(�%(/$6781*65($.7,21(1,Q�ZHOFKHP�$XVPD�� OHLGHQ�3DWLHQWHQ� LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�VRZLH� HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� LKUHU� 0HLQXQJ� QDFK� XQWHU�HPRWLRQDOHQ� %HODVWXQJVUHDNWLRQHQ� LQ� )RUP� YRQ� bQJVWHQ� XQG� 'HSUHVVLRQHQ� XQG�LQZLHIHUQ� XQWHUVFKHLGHW� VLFK� GDV� $XVPD�� GLHVHU� .ULWHULHQ� HLQHU� NXU]I ULVWLJHQ�$GDSWDWLRQ�YRQ�GHP�$XVSUlJXQJVJUDG�LQ�DQGHUHQ�3DWLHQWHQJUXSSHQ"�
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����������=86$00(1+b1*(�,11(5+$/%�'(5�$63(.7(�'(6�675(66�&23,1*�*(6&+(+(16�
:HOFKH� =XVDPPHQKlQJH� EHVWHKHQ� ]ZLVFKHQ� GHP� %HODVWXQJVJUDG� YRQ� 6WUHVVRUHQ�XQWHUVFKLHGOLFKHU� %HODVWXQJVEHUHLFKH� LQ� GHU�:DUWH]HLW� YRU� HLQHU�+HU]WUDQVSODQWDWLRQ�VRZLH�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ":HOFKH� =XVDPPHQKlQJH� EHVWHKHQ� ]ZLVFKHQ� GHP� (LQVDW]� YHUVFKLHGHQHU� &RSLQJ �IRUPHQ� LQ�GHU�:DUWH]HLW� YRU� HLQHU�+HU]WUDQVSODQWDWLRQ� VRZLH� HLQ� -DKU�QDFK� HUIRO JWHU�+HU]WUDQVSODQWDWLRQ":HOFKH�=XVDPPHQKlQJH�EHVWHKHQ�]ZLVFKHQ�bQJVWHQ�XQG�'HSUHVVLRQHQ�LQ�GHU�:DUWH �]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�VRZLH�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ"
����������=86$00(1+b1*(�=:,6&+(1�$63(.7(1�'(6�675(66�&23,1*�*(6&+(+(16�:HOFKH� =XVDPPHQKlQJH� EHVWHKHQ� ]ZLVFKHQ� GHP� %HODVWXQJVJUDG� YRQ� 6WUHVVRUHQ�XQWHUVFKLHGOLFKHU�%HODVWXQJVEHUHLFKH��]ZLVFKHQ�GHP�(LQVDW]�YRQ�&RSLQJIRUPHQ�VRZLH�]ZLVFKHQ� GHP� $XVPD�� YRQ� bQJVWHQ� XQG� 'HSUHVVLRQHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU�+HU]WUDQVSODQWDWLRQ VRZLH�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ"�
����������=86$00(1+b1*(�=:,6&+(1�'(7(50,1$17(1�81'�$63(.7(1�'(6�675(66�&23,1*�*(6&+(+(16�:HOFKH� =XVDPPHQKlQJH� EHVWHKHQ� ]ZLVFKHQ� 'HWHUPLQDQWHQ� XQG� GHQ� $VSHNWHQ� GHV�6WUHVV�&RSLQJ�*HVFKHKHQV� LQ� GHU�:DUWH]H LW� YRU� HLQHU�+HU]WUDQVSODQWDWLRQ� VRZLH� HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ"*HQDXHU�
x :HOFKH� =XVDPPHQKlQJH� EHVWHKHQ� ]ZLVFKHQ� YHUVFKLHGHQHQ� VLWXDWLYHQ�'HWHUPLQDQWHQ �]�%��$UW��'DXHU�XQG�6FKZHUH�GHU�(UNUDQNXQJ��/lQJH�GHU�:DUWH]HLW��XQG�GHQ�HUOHEWHQ�%HODVWXQJHQ��GHP�&RSLQJ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�LQ�EHLGHQ�3KDVHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV"
x :HOFKH� =XVDPPHQKlQJH� EHVWHKHQ� ]ZLVFKHQ� YHUVFKLHGHQHQ� REMHNWLYHQ� SHUVRQDOHQ�'HWHUPLQDQWHQ �]�%��$OWHU��*HVFKOHFKW��VWUXNWXUHOOH�$VSHNWH�VR]LDOHU� 8QWHUVW�W]XQJ��XQG�GHQ�HUOHEWHQ�%HODVWXQJHQ��GHP�&RSLQJ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�LQ�EHLGHQ�3KDVHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV"
x :HOFKH� =XVDPPHQKlQJH� EHVWHKHQ� ]ZLVFKHQ� YHUVFKLHGHQHQ� VXEMHNWLYHQ� SHUVRQDOHQ�'HWHUPLQDQWHQ��]�%��VXEMHNWLY�ZDKUJHQRPPHQH�VR]LDOH�8QWHUVW�W]XQJ��YHUJDQJHQH�&RSLQJHUIDKUXQJHQ� XQG� *ODXEH� DQ� GHUHQ� 1XW]HQ� I�U� GLH� DNWXHOOH� %HODVWXQJV �



=LHOVHW]XQJ�XQG�)UDJHVWHOOXQJHQ�GHU�8QWHUVXFKXQJ ���

VLWXDWLRQ��0RWLYDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ��XQG�GHQ�HUOHEWHQ�%HODVWXQJHQ��GHP�&RSLQJ� XQG� HPRWLRQDOHQ� %HODVWXQJVUHDNWLRQHQ� LQ� EHLGHQ� 3KDVH Q� GHV�+HU]WUDQV�SODQWDWLRQVSUR]HVVHV"
��������)5$*(67(//81*(1�=8�817(56&+,('(1�'(6�675(66�&23,1*�*(6&+(+(16�=:,6&+(1�'(5�:$57(=(,7�81'�'(5�=(,7�(,1�-$+5�1$&+�(5)2/*7(5�+(5=�75$163/$17$7,21
:HOFKH�8QWHUVFKLHGH�ILQGHQ�VLFK�EH]�JOLFK�GHU�VXEMHNWLY�HUOHEWHQ�$ XVSUlJXQJ�XQG�$UW�YRQ� %HODVWXQJHQ�� GHU� 1XW]XQJ� YRQ� &RSLQJIRUPHQ�� GHU� $XVSUlJXQJ� HPRWLRQDOHU�%HODVWXQJVUHDNWLRQHQ�� GHU� =XVDPPHQKlQJH� ]ZLVFKHQ� GLHVHQ� $VSHNWHQ� VRZLH� GHU�%HGHXWXQJ� YRQ� 'HWHUPLQDQWHQ� ]ZLVFKHQ� GHU� :DUWH]HLW� XQG� GHU� =HLW� HLQ� -DKU� QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ"
��������)5$*(67(//81*(1�=8�35b',.725(1�/$1*)5,67,*(5�$'$37$7,21�,0�+(5=75$163/$17$7,216352=(66���
����������35b',.725(1�'(6�9(5/$8)6�921�+(5=75$163/$17$7,216352=(66(1
:HOFKH�3UlGLNWRUHQ�GHV�9HUODXIV�YRQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ� � KLQVLFKWOLFK�GHU�SUl� XQG� SRVWRSHUDWLYHQ� 0RUWDOLWlW� GHU� %HWURIIHQHQ� XQG� GHU� 5HDOLVLHUXQJ� HLQHU�+HU]WUDQVSODQWDWLRQ� � ODVVHQ� VLFK� LP� 9HUODXI� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV�HUNHQQHQ�XQG�ZLH�DXVJHSUlJW�LVW�LKUH�9RUKHUVDJHNUDIW"
����������35b',.725(1�'(6�326723(5$7,9(1�36<&+,6&+(1��62=,$/(1�81'�3+<6,6&+(1�:2+/%(),1'(16�:HOFKH�3UlGLNWRUHQ�GHV�SRVWRSHUDWLYHQ�VXEMHNWLYHQ�SV\FKLVFKHQ��VR]LDOHQ�XQG�N|USHU �OLFKHQ� %HILQGHQV� ODVVHQ� VLFK� LP�9HUODXI� GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV� HUNHQQHQ�XQG�ZLH�DXVJHSUlJW�LVW�LKUH�9RUKHUVDJHNUDIW"
����������35b',.725(1�'(6�0(',=,1,6&+(1�*(1(681*69(5/$8)(6�
:HOFKH�3UlGLNWRUHQ�GHV�SRVWRSHUDWLYHQ�PHGL]LQLVFKHQ�*HQHVXQJVYHUODXIHV�ODVVHQ�VLFK�LP�9HUODXI� GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV� HUNHQQHQ� XQG�ZLH� DXVJHSUlJW� LVW� LKUH�9RUKHUVDJHNUDIW"



=LHOVHW]XQJ�XQG�)UDJHVWHOOXQJHQ�GHU�8QWHUVXFKXQJ ���

��������:h16&+(�'(5�3$7,(17(1
����������$//*(0(,1(�:h16&+(�
:HOFKH� DOOJHPHLQHQ� :�QVFKH� lX�HUQ� GLH� 3DWLHQWHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU�+HU]WUDQVSODQWDWLRQ�VRZLH�LQ�GHU�=HLW�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ"
����������%(75(881*6%(=2*(1(�:h16&+(�
:HOFKH���DXI�GLH�%HWUHXXQJ�GHV�7UDQVSODQWDWLRQV]HQWUXPV�%DG�2H\QKDXVHQ�EH]RJHQHQ���:�QVFKH�lX�HUQ�GLH�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�VRZLH�LQ�GHU�=HLW�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ"
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.$3,7(/��
0(7+2',.
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��� 23(5$7,21$/,6,(581*(1
����� 23(5$7,21$/,6,(581*6.5,7(5,(1�
'LH�$XVZDKO� XQG�.RQVWUXNWLRQ� GHU� ,QVWUXPHQWH� ]XU�2SHUDWLRQDOLVLHUXQJ� GHU� )UDJH �VWHOOXQJHQ�GHU�8QWHUVXFKXQJ�HUIROJWH�XQWHU�%HU�FNVLFKWLJXQJ�IROJHQGHU�2SHUDWLRQDOL �VLHUXQJVNULWHULHQ�
x =XQlFKVW� ZXUGH� � PLW� 5�FNVLFKW� DXI� GLH� VFKOHFKWH� N|USHUOLFKH� 9HUIDVVXQJ� GHU�SRWHQWLHOOHQ� 8QWHUVXFKXQJVSHUVRQHQ� �� DXI� GLH� gNRQRPLH�� G�K�� DXI� HLQHQ� UHODWLY�JHULQJHQ�'XUFKI�KUXQJVDXIZDQG�GHU� (UKHEXQJVLQVWUXPHQWH� JHDFKWHW��'XUFK�GLH�%HU�FNVLFKWLJXQJ�GLHVHV�.ULWHULXPV�VROOHQ�GLH�%HODVWXQJHQ�GHU�3DWLHQWHQ�VR�JHULQJ�ZLH�P|JOLFK�JHKDOWHQ�XQG�P|JOLFKH�$N]HSWDQ]SUREOHPH�DXI�6HLWHQ�GHU�3DWLHQWHQ�PLQLPLHUW� ZHUGHQ�� (LQ� ]HQWUDOHV� 3UREOHP� LVW� DOVR� GDV� HLQHV� VWLPPLJHQ� *OHLFK �JHZLFKWHV��:DV� NDQQ� GHQ� 3DWLHQWHQ� DXI� GHU� HLQHQ� 6HLWH� SK\VLVFK� XQG� SV\FKLVFK�]XJHPXWHW� ZHUGHQ�� RKQH� VLH� ]X� �EHUODVWHQ"� :DV� PXVV� DQGHUHUVHLWV� LQ� GLH�(UKHEXQJVERJHQ� DXIJHQRPPHQ� ZHUGHQ�� XP� DXVUHLFKHQGH� ,QIRUPDWLRQHQ� ]X�HUKDOWHQ�XQG�VLQQYROOH�$XVVDJHQ�WUHIIHQ�]X�N|QQHQ"�
x :HLWHU� ZXUGH� YRU� GHP� +LQWHUJUXQG� GHU� ZDKUVFKHLQOLFKHQ� 6LWXDWLRQV� E]Z��.UDQNKHLWVVSH]LILWlW�YRQ�&RSLQJ�GDUDXI�JHDFKWHW��GDVV�GLH�,QVWUXPHQWH�VSH]LHOO�I�U�GLH�(UIDVVXQJ�YRQ�$VSHNWHQ�GHV�6WUHVV�&RSLQJ�*HVFKHKHQV�EHL�VFKZHU�N|USHUOLFK�HUNUDQNWHQ�3HUVRQHQ�NRQ]LSLHUW�ZXUGHQ��G�K��GDVV�QHEHQ�DOOJHPHLQHQ�$VSHNWHQ�GHV�6WUHVV�&RSLQJ�3UR]HVVHV� DXFK� VROFKH� WKHPDWLVLHUW� ZHUGHQ�� GLH� NUDQNKHLWV � E]Z��NUDQNKHLWVSKDVHQVSH]LILVFK�VLQG��
x (LQ� ZHLWHUHV� $XVZDKONULWHULXP� VWHOOWH� GLH� $QELQGXQJ� GHU� ,QVWUXPHQWH� DQ�WKHRUHWLVFKH� *UXQGNRQ]HSWH� � VSH]LHOO� DQ� GLH� NRJQLWLY�WUDQVDNWLRQDO�UHODWLRQDOH�(PRWLRQVWKHRULH� YRQ� /D]DUXV� XQG�0LWDUEHLWHUQ� � GDU�� 'LHVHU� WKHRUHWLVFKH� %H]XJ�PDFKW� HLQH� (LQRUGQXQJ� GHU� (UJHEQLVVH� LQ� EHUHLWV� H[LVWLHUHQGH� %HIXQGH� PLW�YHUJOHLFKEDUHP�WKHRUHWLVFKHQ�+LQWHUJUXQG�P|JOLFK����
x 8QWHU� %HU�FNVLFKWLJXQJ� GHU� ]HQWUDOHQ� %HGHXWXQJ� VXEMHNWLYHU� NRJQLWLYHU� %HZHU �WXQJVSUR]HVVH�I�U�GHQ�6WUHVV�&RSLQJ�3UR]HVV��ZXUGHQ�QXU�)UDJHERJHQ�DXVJHZlKOW��DOVR�VROFKH�,QVWUXPHQWH��GLH�'DWHQ��EHU�6HOEVWDXVN�QIWH�GHU�3DWLHQWHQ�HUKHEHQ���
x 'DU�EHU� KLQDXV� VWHOOWH� GLH� (UI�OOXQJ� GHU� NODVVLVFKHQ� 7HVWJ�WHNULWHULHQ� XQG� GLH�%HZlKUXQJ� GHU� ,QVWUXPHQWH� LQ� )RUVFKXQJ� XQG� 3UD[LV� HLQ� ]HQWUDOHV� $XVZDKO �NULWHULXP�I�U�GLH�(UKHEXQJVLQVWUXPHQWH�GDU��
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x =XVlW]OLFK� ZDU� GDUDXI� ]X� DFKWHQ�� GDVV� GLH� YHUVFKLHGHQHQ� $VSHNWH� GHV� 6WUHVV �&RSLQJ�3UR]HVVHV� YHUKDOWHQVQDK� HUIDVVW� ZHUGHQ� XQG� VLFK� GLH� $QJDEHQ� DOOHU�,QVWUXPHQWHQ�DXI�HLQHQ�HLQKHLWOLFKHQ�=HLWUDXP�EH]LHKHQ�
x 6FKOLH�OLFK�VSLHOWH�EHL�GHU�$XVZDKO�GHU�,QVWUXPHQWH�DXFK�HLQH�5ROOH��LQZLHZHLW�GLH�LQ� )UDJH�NRPPHQGHQ�)UDJHERJHQ� HLQH� ILQDOH�6WUXNWXU�EHLQKDOWHQ��DOV R�EHVWLPPWH�+DQGOXQJVNRQVHTXHQ]HQ� LPSOL]LHUHQ� E]Z�� (QWVFKHLGXQJVKLOIHQ� I�U� XQWHUVFKLHG �OLFKH�+DQGOXQJV� XQG�%HKDQGOXQJVP|JOLFKNHLWHQ�LQ�GHU�3UD[LV�OLHIHUQ�
����� (5+(%81*6,167580(17(
'LH� 2SHUDWLRQDOLVLHUXQJVNULWHULHQ� EHU�FNVLFKWLJHQG�� ZXUGHQ� GLH� 7ULHUHU� 6NDOHQ� ]XU�.UDQNKHLWVEHZlOWLJXQJ� �76.�� )LOLSS� 	� .ODXHU�� ������ DXVJHZlKOW�� XP� GLH� &RSLQJ�UHDNWLRQHQ�YRQ�3DWLHQWHQ� LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�]X�HUKHEHQ��=XU� (UIDVVXQJ� HPRWLRQDOHU� %HODVWXQJVUHDNWLRQHQ� LQ� )RUP� YRQ� bQJVWHQ� XQG�'HSUHVVLRQHQ ZXUGH�DXI�GLH�GHXWVFKH�9HUVLRQ�GHU�+RVSLWDO�$Q[LHW\�DQG�'HSUHVVLRQ�6FDOH��+$'6�'�� +HUUPDQQ�� %XVV� 	� 6QDLWK�� ������ ]XU�FNJHJULIIHQ�� 'D� ELVODQJ� NHLQH�,QVWUXPHQWH�]XU�(UKHEXQJ�HLQHV�EUHLWHQ�6SHNWUXPV�YRQ�%HODVWXQJHQ�EHL�3DWLHQWHQ� LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�VRZLH�LQ�GHU�=HLW�QDFK�HUIROJWHU�+HU]WUDQV �SODQWDWLRQ� LQ� GHXWVFKHU� 6SUDFKH� YRUOLHJHQ�� ZXUGHQ� HQWVSUHFKHQGH� )UDJHERJHQ��)UDJHERJHQ� ]X� %HODVWXQJHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU� +HU]WUDQVSODQWDWLRQ�� )%�SUl+7;��-DHJHU�� ������ )UDJHERJHQ� ]X� %HODVWXQJHQ� LQ� GHU� =HLW� QDFK� HLQHU� +HU]WUDQVSODQWDWLRQ�� )%�SRVW+7;� -DHJHU��������NRQVWUXLHUW�(LQ� hEHUEOLFN� �EHU� GLH� HLQJHVHW]WHQ� 8QWHUVXFKXQJVLQVWUXPHQWH� XQG� LKUH� ]HQWUDOHQ�&KDUDNWHULVWLND�ILQGHW�VLFK�LQ�7DEHOOH�����
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7DEHOOH����8QWHUVXFKXQJVLQVWUXPHQWH,QVWUXPHQW ,WHPV 6XEVNDOHQ 6NDOLHUXQJ
)UDJHERJHQ�]X�%HODVWXQJHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ��)%�SUl+7;��-DHJHU�������

��
�� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ�� )DPLOLH�XQG�VR]LDOHV�8PIHOG�� $UEHLW�XQG�)LQDQ]HQ�� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ�� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP�.UDQNHQKDXV

��� ��� �ÅJDU�QLFKW�EHODVWHQG´�� �ÅVHKU�VWDUN�EHODVWHQG´

)UDJHERJHQ�]X�%HODVWXQJHQ�LQ�GHU�=HLW�QDFK�HLQHU�+HU]WUDQV�SODQWDWLRQ��)%�SRVW+7;�-DHJHU�������
��

�� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ�� )DPLOLH�XQG�VR]LDOHV�8PIHOG�� $UEHLW�XQG�)LQDQ]HQ�� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ�� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP�.UDQNHQKDXV

��� ��� �ÅJDU�QLFKW�EHODVWHQG´�� �ÅVHKU�VWDUN�EHODVWHQG´
+RVSLWDO�$Q[LHW\�DQG�'HSUHVVLRQ�6FDOH�²'HXWVFKH�9HUVLRQ��+$'6�' �+HUUPDQQ��%XVV�	�6QDLWK�������

�� �� $QJVWVNDOD�� 'HSUHVVLRQVVNDOD ��� �
7ULHUHU�6NDOHQ�]XU�.UDQNKHLWVEHZlOWLJXQJ��76.�)LOLSS�	�.ODXHU������� ��

�� 5XPLQDWLRQ�� 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ�� %HGURKXQJVDEZHKU�� 6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK�� 6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ
��² ��� �ÅQLH´�� �ÅVHKU�KlXILJ´

'LH� DXIJHI�KUWHQ� 8QWHUVXFKXQJVLQVWUXPHQWH� VROOHQ� LP� IROJHQGHQ� GLIIHUHQ]LHUWHU�YRUJHVWHOOW�ZHUGHQ��
����������)5$*(%2*(1�=8�%(/$6781*(1�,1�'(5�:$57(=(,7�925�(,1(5�+(5=75$163/$17$7,21��)%�35b+7;��-$(*(5���������
$EVLFKW�XQG�WKHRUHWLVFKHU�+LQWHUJUXQG�GHV�)%�SUl+7;%LVODQJ� H[LVWLHUW� NHLQ� )UDJHERJHQ� ]XU� V\VWHPDWLVFKHQ� (UIDVVXQJ� HLQHV� EUHLWHQ�6SHNWUXPV� DQ� %HODVWXQJHQ� YRQ� 3DWLHQWHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU� +HU]WUDQV �SODQWDWLRQ� LQ� GHXWVFKHU� 6SUDFKH�� (LQH� GLIIHUHQ]LHUWH� (UIDVVXQJ� GHU� %HODVWXQJHQ� LP�5DKPHQ�GHU�+HU]WUDQVSODQWD WLRQ�LVW�DOOHUGLQJV�I�U�GDV�9HUVWlQGQLV�GHV�6WUHVV �&RSLQJ�*HVFKHKHQV�VRZLH�I�U�HYHQWXHOOH�,QWHUYHQWLRQVDQVlW]H�XQDEGLQJEDUH�%DVLV��'D�DOVR�YRQ�HLQHP� JU|�HUHQ� WKHRUHWL VFKHQ� XQG� SUDNWLVFKHQ� ,QWHUHVVH� DQ� HLQHP�GHUDUWLJHQ� )UDJH �ERJHQ� DXVJHJDQJHQ� ZHUGHQ� NDQQ�� HUVFKHLQW� GLH� .RQVWUXNWLRQ� HLQHV� HQW VSUHFKHQGHQ�,QVWUXPHQWHV�DOV�DXVJHVSURFKHQ�Q�W]OLFK��
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=LHO� GHV� NRQVWUXLHUWHQ� )UDJHERJHQV� LVW� HV�� GLH� VXEMHNWLYHQ� (LQVFKlW]XQJHQ� G HU�3DWLHQWHQ� ]XU� ([LVWHQ]� XQG� ,QWHQVLWlW� YRQ� %HODVWXQJHQ� DXV� YHUVFKLHGHQHQ�%HODVWXQJVEHUHLFKHQ� LQ� GHU�:DUWH]HLW� YRU� HLQHU�+HU]WUDQVSODQWDWLRQ� ]X� HUIDVVHQ��'HU�)UDJHERJHQ� WUlJW� VRPLW� GHU� ,PSOLNDWLRQ� GHU� NRJQLWLY �PRWLYDWLRQDO�UHODWLRQDOHQ�(PRWLRQVWKHRULH�5HFKQXQJ��GHQ�VXEMHNWLYHQ�NRJQLWLYHQ�%HZHUWXQJHQ�YRQ�%HODVWXQJHQ�LP�6WUHVV�&RSLQJ�*HVFKHKHQ�HLQH�]HQWUDOH�6WHOOXQJ�HLQ]XUlXPHQ��'DU�EHU�KLQDXV�VROO�GHU� DXVI�KUOLFKH� XQG� JOHLFK]HLWLJ� GLFKWH� hEHUEOLFN� �EHU� GDV� %HODVWXQJVHUOHEHQ� GHU�7UDQVSODQWDWLRQVNDQGLGDWHQ� GLH� $EOHLWXQJ� NRQNUHWHU� XQG� DP� (UOHEHQ� GHU� 3DWLHQWHQ�DXVJHULFKWHWHU� 9HUEHVVHUXQJV��� 8QWHUVW�W]XQJV� XQG� ,QWHUYHQWLRQVDQJHERWH�HUP|JOLFKHQ�
(QWZLFNOXQJ�GHV�)%�SUl+7;'HU�)%�SUl+7; ZXUGH�DXI�UDWLRQDOHP�E]Z�� LQWXLWLYHP�:HJH�NRQVWUXLHUW��9RUODJH�I�U�GLH�)RUPXOLHUXQJ�GHU�,WHPV�GHV�)UDJHERJHQV�ELOGHWH�LQ�HUVWHU�/LQLH�GLH�+HDUW�7UDQVSODQW�6WUHVVRU�6FDOH �+766��YRQ�-DORZLHF�HW�DO����������'LHVHV�,QVWUXPHQW�GLHQW�GHU�(UKHEXQJ�GHU�VXEMHNWLY�HPSIXQGHQHQ�%HODVWXQJ�GXUFK����6WUHVVRUHQ� LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ��%HL�GHQ�6WUHVVRUHQ�KDQGHOW�HV�VLFK�XP�

�� N|USHUOLFKH�%HODVWXQJHQ�� %HODVWXQJHQ�LP�=XVDPPHQKDQJ�PLW�.UDQNHQKDXVDXIHQWKDOWHQ�� %HODVWXQJHQ�DXV�GHP�IDPLOLlUHQ�.RQWH[W�� HPRWLRQDOH�XQG�SV\FKLVFKH�%HODVWXQJHQ�� VHOEVWZHUWUHOHYDQWH�%HODVWXQJHQ�� ILQDQ]LHOOH�%HODVWXQJHQ�XQG�%HODVWXQJHQ�DXV�GHP�$UEHLWVEHUHLFK
$XI� HLQHU� ��VWXILJHQ� 6NDOD� VROOHQ� GLH� 6WUHVVRUHQ� GLHVHU� VHFKV� 6XEVNDOHQ� QDFK� LKUHU�%HODVWXQJVLQWHQVLWlW� HLQJHVFKlW]W� ZHUGHQ� �YRQ� ÅJDU� QLFKW� EHODVWHQG´� ���� ELV� ÅVHKU�EHODVWHQG´�����+LQZHLVH� DXI� GLH� WHVWVWDWLVWLVFKHQ� .HQQZHUWH� GHU� +766 NRQQWHQ� DXI� GHU� *UXQGODJH�HLQHU� 6WXGLH�PLW� ����+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� JHZRQQHQ�ZHUGHQ� �-DORZLHF� HW�DO����������'DQDFK�NDQQ�GLH�5HOLDELOLWlW�GHV�JHVDPWHQ�)UDJHERJHQV�PLW�HLQHP�&URQEDFK�V�DOSKD�.RHIIL]LHQWHQ YRQ�D  �����DOV�VHKU�JXW�EH]HLFKQHW�ZHUGHQ��'DU�EHU�KLQDXV�NRQQWHQ�+LQZHLVH�DXI�GLH�9DOLGLWlW�GHV�7HVWV�XQG�VHLQHU�6XEVNDOHQ�DXI�YHUVFKLHGHQHQ�:HJHQ�HUEUDFKW�ZHUGHQ�'LH� .RQVWUXNWLRQ� GHV� )%�SUl+7; HUIROJWH� JHPl�� GHU� YRQ� 0XPPHQGH\� �������HPSIRKOHQHQ�6FKULWWH�GHU�)UDJHERJHQNRQVWUXNWLRQ��YJO��DXFK�)LVVHQL��������
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x =XQlFKVW�ZXUGHQ�GLH�,WHPNRQ]HSWH�GHU�+HDUW�7UDQVSODQW�6WUHVVRU�6FDOH LQ�GHXWVFKHU�6SUDFKH�IRUPXOLHUW��
x 'LH� 6WUHVVRUHQ� GHU� +HDUW� 7UDQVSODQW� 6WUHVVRU� 6FDOH ZXUGHQ� DQVFKOLH�HQG� DXI� LKUH�5HOHYDQ]� I�U� GLH� 3RSXODWLRQ� YRQ� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� DQ� GHXWVFKHQ�7UDQVSODQWDWLRQV]HQWUHQ�² XQG�EHVRQGHUV�DP�7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\Q�KDXVHQ�² �EHUSU�IW��(UJHEQLV�GLHVHV�6FKULWWHV�ZDU�]�%��GLH�(QWIHUQXQJ�YRQ�,WHPV�]X�ILQDQ]LHOOHQ� %HODVWXQJHQ� GHU� 3DWLHQWHQ�� GLH� VLFK� GXUFK� VSH]LHOOH� (LJHQDUWHQ� GHV�DPHULNDQLVFKHQ�*HVXQGKHLWV� XQG�9HUVLFKHUXQJVV\VWHPV�HUJHEHQ�
x ,Q�HLQHP�ZHLWHUHQ�6FKULWW�ZXUGHQ�LQWHQVLYH�)DFKOLWHUDWXUUHFKHUFKHQ�]X�%H ODVWXQJHQ�LQ� GHU�:DUWH]HLW� YRU� HLQHU�+HU]WUDQVSODQWDWLRQ� GXUFKJHI�KUW��'DEHL�ZXUGHQ� X�D�GLH�(UJHEQLVVH�GHU�HPSLULVFKHQ�6WXGLHQ�EHU�FNVLFKWLJW��GLH�EHUHLWV�LP�.DSLWHO�]XP�DNWXHOOHQ�6WDQG�GHU�)RUVFKXQJ�YRUJHVWHOOW�ZXUGHQ��YJO��$EVFKQLWW���������'LH�/LVWH�GHU� DXVJHZlKOWHQ� %HODVWXQJHQ�ZXUGH� YRU� GLHVHP�+LQWHUJUXQG� DQ� GHQ� DNWXHOOHQ�)RUVFKXQJVVWDQG�DQJHSDVVW��
x 6FKOLH�OLFK� HUIROJWH� HLQH� 9RUUHYLVLRQ� GHV� )UDJHERJHQV�� XP� GHQ� 9DOLGLWlWVEHUHLFK�GHV�7HVWV�HQGJ�OWLJ�IHVW]XOHJHQ��0LW�GLHVHP�=LHO�ZXUGH�GHU�,WHPSRRO�HLQHU�$Q]DKO�UHOHYDQWHU�3HUVRQHQ�]XU�hEHUSU�IXQJ�DXI�LQKDOWOLFKH�.ODUKHLW��9ROOVWlQGLJNHLW�XQG�5HOHYDQ]�VRZLH�VSUDFKOLFKH�9HUVWlQGOLFKNHLW�YRUJHOHJW��=X�GHQ�EHIUDJWHQ�3HUVRQHQ�]lKOWHQ� X�D�� GUHL� EHWURIIHQH� 3DWLHQWHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU� +HU]WUDQV �SODQWDWLRQ� DOV�0LWJOLHGHU� GHU� =LHOSRSXODWLRQ�� GLH� ODQJMlKULJH� /HLWHULQ� GHV� 6R]LDO �GLHQVWHV�GHV�7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ�VRZLH�GLH�3V\FKRORJLQ�XQG�HLQ�$U]W�GHV�+DXVHV�DOV�Å([SHUWHQ�]XU�6DFKH´�'LH�UDWLRQDOH�,QWHJUDWLRQ�GHU�,QIRUPDWLRQHQ�XQG�$QPHUNXQJHQ�DXV�GHQ�YHUVFKLHGHQHQ�4XHOOHQ�I�KUWH�VFKOLH�OLFK�]XU�$XVIRUPXOLHUXQJ�XQG�6WUXNWXULHUXQJ�GHV�)%�SUl+7;�
$XIEDX�GHV�)%�SUl+7;'HU� )%�SUl+7;� GLHQW� GHU� (UKHEXQJ� YRQ� ��� 6WUHVVRUHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU�+HU]WUDQVSODQWDWLRQ� VRZLH� GHUHQ� %HODVWXQJVLQWHQVLWlW�� 'LH� GXUFK� GLH� REHQ�EHVFKULHEHQH� 3UR]HGXU� JHVDPPHOWHQ� 6WUHVVRUHQ� ZXUGHQ� GDEHL� DXIJUXQG� UDW LRQDOHU�hEHUOHJXQJHQ� IROJHQGHQ� I�QI� 6XEVNDOHQ� ]XJHRUGQHW�� GLH� YHUVFKLHGHQH� %HODVWXQJV �EHUHLFKH�DXV�GHP�/HEHQ�YRQ�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�GDUVWHOOHQ�
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�� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ����,WHPV��� )DPLOLH�XQG�VR]LDOHV�8PIHOG ����,WHPV��� $UEHLW�XQG�)LQDQ]HQ ���,WHPV��� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ����,WHPV��� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP�.UDQNHQKDXV ���,WHPV�
,Q� GHU� ,QVWUXNWLRQ� GHV� )UDJHERJHQV� ZHUGHQ� GLH� 3DWLHQWHQ� DXIJHIRUGHUW�� HLQ� 8UWHLO�GDU�EHU�DE]XJHEHQ��ZLH� LQWHQVLY�VLH�ÅLQ�GHQ�OHW]WHQ�:RFKHQ´ XQWHU�GHQ�YHUVFKLHGHQHQ�6WUHVVRUHQ� DXV�GHQ� I�QI�%HODVWXQJVEHUHLFKHQ�JHOLWWHQ�KDEHQ��'LH�(LQVFKlW]XQJHQ�GHV�%HODVWXQJVJUDGHV� HUIROJHQ� GDEHL� DXI� HLQHU� I�QIVWXILJHQ� 6NDOD� �YRQ� ÅJDU� QLFKW�EHODVWHQG´�����ELV�ÅVHKU�VWDUN�EHODVWHQG´�������)DOOV�DXV�6LFKW�GHU�3DWLHQWHQ�ZLFKWLJH�%HODVWXQJHQ�GHU�:DUWH]HLW�LP�)UDJHERJHQ�IHKOHQ�VROOWHQ��ZLUG� HV� LKQHQ� HUP|JOLFKW�� GLHVH� DP�(QGH�GHV� )UDJHERJHQV� ]X� HUJlQ]HQ�XQG�HEHQIDOOV�QDFK�LKUHU�%HODVWXQJVLQWHQVLWlW�DXI�HLQHU�I�QIVWXILJHQ�6NDOD�HLQ]XVFKlW]HQ��6FKOLH�OLFK�ZHUGHQ�GLH�3DWLHQWHQ�LQ�RIIHQHQ�)UDJHQ�QDFK�LKUHQ�ZLFKWLJVWHQ�:�QVFKHQ�LQ� LKUHU� GHU]HLWLJHQ� 6LWXDWLRQ� JHIUDJW� XQG� GDUXP� JHEHWHQ�� 9RUVFKOlJH� ]X�P|JOLFKHQ�0D�QDKPHQ� ]X� PDFKHQ�� GLH� YRQ� 6HLWHQ� GHV� 7UDQVSODQWDWLRQV]HQWUXPV� %DG�2H\QKDXVHQ� HUJULIIHQ� ZHUGHQ� N|QQWHQ�� XP� GLH� %HODVWXQJHQ� LKUHU� 3DWLHQWHQ� ]X�YHUULQJHUQ��$EVLFKW�GLHVHU�OHW]WHQ�)UDJHQ�LVW�HV��GDV�:LVVHQ�XQG�(UOHEHQ�GHU�3DWLHQWHQ�VHOEHU� ]X� QXW]HQ�� XP� DGlTXDWH�0D�QDKPHQ� ]XU�9HUEHVVHUXQJ�GHU� %HWUHXXQJ�GLHVHU�3DWLHQWHQ�GXUFK�GDV�7UDQVSODQWDWLRQV]HQWUXP�DEOHLWHQ�]X�N|QQHQ�'HU�JHQDXH�:RUWODXW�GHU�,WHPV�XQG�)UDJHQ�VRZLH�GHU�$XIEDX�GHV� )%�SUl+7; N|QQHQ�$QKDQJ�$���HQWQRPPHQ�ZHUGHQ�
7HVWVWDWLVWLVFKH�.HQQZHUWH�GHV�)%�SUl+7;
x 2EMHNWLYLWlW�� 'LH� 8QDEKlQJLJNHLW� GHU� 7HVWHUJHEQLVVH� GHV� )%�SUl+7; YRP�$QZHQGHU� LVW� ZHLWHVWJHKHQG� JHZlKUOHLVWHW�� 'XUFKI�KUXQJV � XQG� $XVZHUWXQJV�REMHNWLYLWlW� VRZLH�GLH�XQDEKlQJLJH�5HJLVWULHUXQJ�GHU�%HODVWXQJHQ�VLQG�GXUFK�GLH�VFKULIWOLFK�YRUJHJHEHQH�VWDQGDUGLVLHUWH�7HVWLQVWUXNWLRQ��GLH�$XVZDKOEHDQWZRUWXQJ�XQG�GLH�3DSLHU�XQG�%OHLVWLIW�0HWKRGH�YHUZLUNOLFKW�
x 5HOLDELOLWlW�XQG�,WHPDQDO\VH� 'LH�%HUHFKQXQJ�GHU�LWHPVWDWLVWLVFKHQ�.HQQZHUWH�XQG�GHU� 5HOLDELOLWlWVNHQQZHUWH� HUIROJWH� DQKDQG� GHU� YRUOLHJHQGHQ� YROOVWlQGLJHQ�'DWHQVlW]H�YRQ�1� �����3DWLHQWHQ�GHU�8QWHUVXFKXQJVVWLFKSUREH��'LH�%HU HFKQXQJ�GHU� GHVNULSWLYHQ� XQG� WHVWVWDWLVWLVFKHQ� .HQQZHUWH� GHV� )%�SUl+7; HUIROJWH�PLWWHOV�GHV�3URJUDPPV�,WHP����� �*HGLJD��������
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,Q� 7DEHOOH� ���� VLQG� QHEHQ� GHQ� LWHPVWDWLVWLVFKHQ� .HQQZHUWHQ� GLH� 5HOLDELOLWlWV �NHQQZHUWH� I�U� GLH� I�QI� 6XEVNDOHQ� GHV� )%�SUl+7; XQG� I�U� GHQ� *HVDPWWHVW�DXIJHI�KUW��
7DEHOOH����'HVNULSWLYH�XQG�WHVWVWDWLVWLVFKH�.HQQZHUWH�GHV�)%�SUl+7; �1� �����.HQQZHUWH�D7HVW N 0 6' U�LW U�LW�L DD�� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ� �� ����� ����� ��� ��� ����� )DPLOLH�XQG�VR]LDOHV�8PIHOG �� ����� ����� ��� ��� ����� $UEHLW�XQG�)LQDQ]HQ � ����� ���� ��� ��� ����� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ �� ����� ����� ��� ��� ����� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQKDXV � ����� ���� ��� ��� ����� *HVDPWWHVW �� ������ ����� ���
$QPHUNXQJHQ�D N��$Q]DKO�GHU�,WHPV��0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ��U� LW��PLWWOHUH�,WHPWUHQQVFKlUIH��U� LW�L��PLWWOHUH�NRUULJLHUWH�,WHPWUHQQVFKlUIH��D��LQQHUH�.RQVLVWHQ]�QDFK�&URQEDFK�
'LH� LQQHUH�.RQVLVWHQ] �&URQEDFK�V�DOSKD�.RHIIL]LHQW��YDULLHUW�LQ�GHP�.ROOHNWLY�I�U�GLH�I�QI�6XEWHVWV�]ZLVFKHQ�D  ������6XEWHVW�Å.RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQ�KDXV´��XQG������6XEWHVW�ÅSV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ´���)�U�GHQ�*HVDPWWHVW�ZXUGH� HLQ�5HOLDELOLWlWVNHQQZHUW�YRQ� D  � ��� HUPLWWHOW��:LH� HUNHQQEDU�� HUI�OOW�GHU�)%�SUl+7; GLH� EHL� /LHQHUW� ������� IRUPXOLHUWHQ� 6WDQGDUGV� KLQVLFKWOLFK� LQWHUQHU�.RQVLVWHQ]��'LH�0HVVJHQDXLJNHLW�GHV�)UDJHERJHQV�NDQQ�DOVR� ² YRU�DOOHP�YRU�GHP�+LQWHUJUXQG�GHU� UDWLRQDOHQ�7HVWNRQVWUXNWLRQ�XQG�GHU�XQWHUHQ�* UHQ]DEVFKlW]XQJ�GHU�5HOLDELOLWlW�GXUFK�&URQEDFK�V�DOSKD�.RHIIL]LHQW ²�DOV�JXW�EH]HLFKQHW�ZHUGHQ�7DEHOOH� ���� ]HLJW� QHEHQ� GHQ� 5HOLDELOLWlWVNHQQZHUWHQ� GLH�.HQQZHUWH� GHU� ,WHP DQD�O\VH�� 'LH� GXUFKVFKQLWWOLFKH� =XVWLPPXQJ� ]X� GHQ� %HODVWXQJHQ� GHU� 6XEVNDOHQ� OLHJW�]ZLVFKHQ�0� ��������6'� �������XQG��������6'� ���������'DPLW�HLQKHU�JHKHQ�EH IULH�GLJHQGH�PLWWOHUH�,WHPWUHQQVFKlUIHNRHIIL]LHQWHQ GHU�6XEWHVWV��'LH�.HQQZHUWH�YDULLHUHQ�]ZLVFKHQ� ULW�  � ���� �6XEWHVW� ÅN|USHUOLFKH� XQG� PHGL]LQLVFKH� %HODVWXQJHQ´�� XQG� �����6XEWHVW�Å$UEHLW�XQG�)LQDQ]HQ´���'LH�:HUWH�GHU�PLWWOHUHQ�NRUULJLHUWHQ�7UHQQVFKlUIH�NRHIIL]LHQWHQ�OLHJHQ�LP�:HUWHEHUHLFK�U LW�L� ������6XEWHVW�ÅN|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ´�� ELV� ���� �6XEWHVW� Å$UEHLW� XQG� )LQDQ]HQ´��� 'LH� hEHUHLQVWLPPXQJ� GHU�NRGLHUWHQ�,WHPDQWZRUWHQ�PLW�GHQ�MHZHLOLJHQ�6XEWHVWURKZHUWHQ�NDQQ�LQVJHVDPW�DOVR�DOV�EHIULHGLJHQG�EH]HLFKQHW�ZHUGHQ��%HL� JHQDXHU� %HWUDFKWXQJ� GHU� 7UHQQVFKlUIHNRHIIL]LHQWHQ GHU� HLQ]HOQHQ� ,WHPV� �V��$QKDQJ�$����IlOOW�DXI��GDVV�HLQ]HOQH�,WHPV�QXU�VFKZDFK�PLW�GHP�6XEWHVW�NRU UHOLHUHQ�
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VRZLH� HLQHQ� JHULQJHQ� 6WDELOLWlWVLQGH[ EHVLW]HQ� XQG� VRPLW� QXU� JHULQJ� ]XU� LQQHUHQ�.RQVLVWHQ]�E]Z��]XU�$XINOlUXQJ�GHU�8QWHUVFKLHGH�LQ�GHQ�7HVWURKZHUWHQ�EHLWUDJHQ��,P�6XEWHVW�ÅN|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ´ VLQG�GLHV�EHVRQGHUV�,WHP���XQG��� XQG�LP�6XEWHVW�Å.RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP�.UDQNHQKDXV´ ,WHP�����%HL�HLQHU�5HYLVLRQ�GHV�)UDJHERJHQV�LVW�DOVR��EHU�HLQH�(OLPLQLHUXQJ�GLHVHU�,WHPV�PLW�GHP�=LHO�GHU� 2SWLPLHUXQJ� GHU� SV\FKRPHWULVFKHQ� (LJHQVFKDIWHQ� GHV� )%�SUl+7;� QDFK]X�GHQNHQ�� $OWHUQDWLY� ZlUH� EHL� GHQ� EHWUHIIHQGHQ� ,WHPV� �LQVEHVRQGHUH� ,WHP� ���� XQG�HLQLJHQ� ZHQLJHQ� DQGHUHQ� %HODVWXQJHQ� �,WHP� ��� XQG� ���� HLQH� 1HX]XRUGQXQJ� ]X�DQGHUHQ�6XEVNDOHQ� � XQWHU�%HU�FNVLFKWLJXQJ�LKUHU�NRQYHUJHQWHQ�XQG�GLVNULPLQDQ �WHQ�9DOLGLWlWHQ��V��$QKDQJ�$����� P|JOLFK�XQG WHLOZHLVH�DXFK�VLQQYROO��,Q�7DEHOOH�����VLQG�VFKOLH�OLFK�GLH�6XEWHVWLQWHUNRUUHODWLRQHQ�GHV� )%�SUl+7; ZLHGHU�JHJHEHQ�
7DEHOOH����,QWHUNRUUHODWLRQHQ�GHU�7HVWV�GHV�)%�SUl+7; �1� ����� .HQQZHUWH�D7HVW �� �� �� �� ���� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ������� )DPLOLH�XQG�VR]LDOHV�8PIHOG ���� ������� $UEHLW�XQG�)LQDQ]HQ ���� ���� ������� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ���� ���� ���� ������� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQKDXV ���� ���� ���� ���� �����
$QPHUNXQJHQ�D 3HDUVRQ�3URGXNW�0RPHQW�.RUUHODWLRQHQ�6LJQLILNDQ]HQ��$V\PSWRWLVFKH�6LJQLILNDQ]��� �VHLWLJ�����Sd �������Sd ���
'LH� LQVJHVDPW� UHFKW� KRKHQ� ,QWHUNRUUHODWLRQHQ� GHU� 6XEWHVWV� �LP� :HUWHEHUHLFK�]ZLVFKHQ�U� � �����XQG� ������ZHLVHQ�DXI�HLQH�UHODWLYH�+RPRJHQLWlW GHV�*HVDPWWHVWV�KLQ��=XVDPPHQIDVVHQG�NDQQ�GHPHQWVSUHFKHQG�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�VRZRKO� GLH� 6XEWHVWV� DOV� DXFK� GHU� *HVDPWWHVW� GLH� $VSHNWH� HLQHU� UHODWLY� HQJ�XPVFKULHEHQHQ� 0HUNPDOVGLPHQVLRQ� Å%HODVWXQJHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU�+HU]WUDQVSODQWDWLRQ´�HUIDVVHQ��

x 9DOLGLWlW�� +LQZHLVH� ]XU� LQKDOWOLFKHQ� 9DOLGLWlW� GHV� )%�SUl+7; N|QQHQ� GHU� %HDQW�ZRUWXQJ� GHU� ,WHPV� GXUFK� GLH� 3DWLHQWHQ� HQWQRPPHQ� ZHUGHQ�� 'LH� PLWWOHUH�%HODVWXQJVLQWHQVLWlW�GHU����6WUHVVRUHQ�YDULLHUW�I�U�GLH�EHIUDJWH�3RSXODWLRQ� ]ZLVFKHQ�0�  � ����� �,WHP� ���� XQG� ����� �,WHP� ����� 'DEHL� ZXUGH� VHOEVW� GHU� 6WUHVVRU�PLW� GHU�JHULQJVWHQ�%HODVWXQJVLQWHQVLWlW��,WHP�����YRQ����3DWLHQWHQ����������DOV�PLQGHVWHQV�
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ÅZHQLJ�EHODVWHQG´�EHZHUWHW��'DU�EHU�KLQDXV�QDKPHQ��������GHU�3DWLHQWHQ�NHLQH�(UJlQ]XQJHQ�EHL�GHU�RIIHQHQ�)UDJH�QDFK�IHKOHQGHQ�6WUHVVRUHQ�LP�)%�SUl+7; YRU�'DU�EHU�KLQDXV�HUODXEW�DXFK�GLH�.RQVWUXNWLRQ�GHV�)UDJHERJHQV�DXI�GHU�*UXQGODJH�YRUOLHJHQGHU� 6WXGLHQ� ]XP� 7KHPD� Å%HODVWXQJHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU�+HU]WUDQVSODQWDWLRQ´� HLQHQ� 5�FNVFKOXVV� DXI� GLH� LQKDOWOLFKH� 9DOLGLWlW� GHV�)UDJHERJHQV�� 'XUFK� GLH� %HU�FNVLFKWLJXQJ� H[LVWLHUHQGHU� .RQ]HSWH�� %HIXQGH� XQG�2SHUDWLRQDOLVLHUXQJHQ� EH]�JOLFK� GHV� %HODVWXQJVHUOHEHQV� FKURQLVFK� NUDQNHU� XQG��RGHU�LQ�HLQHQ�+HU]WUDQVSODQWDWLRQVSUR]HVV�LQYROYLHUWHU�3DWLHQWHQ�VRZLH�GLH�(LQEH�]LHKXQJ�IDFKOLFKHU�9HUEHVVHUXQJVYRUVFKOlJH�YRQ�([SHUWHQ�XQG�%HWURIIHQHQ��LVW�GLH�hEHUHLQVWLPPXQJ� GHU� ,WHPLQKDOWH� GHV� )%�SUl+7; PLW� VHLQHP� =LHOPHUNPDO�JHVLFKHUW����,QVJHVDPW�NDQQ�DOVR�YRQ�HLQHU�EHIULHGLJHQGHQ�LQKDOWOLFKHQ�9DOLGLWlW�GHV )%�SUl+7;DXVJHJDQJHQ�ZHUGHQ�6FKOXVVIROJHUXQJHQ�]XU�.RQVWUXNWYDOLGLWlW�GHV� )%�SUl+7; N|QQHQ�VFKOLH�OLFK�DXV�GHU�%HWUDFKWXQJ�YHUVFKLHGHQHU� 6XEVNDOHQ�PLW� UHOHYDQWHQ�$X�HQNULWHULHQ�JH]RJHQ�ZHUGHQ� �]�%�� GHU�=XVDPPHQKlQJH� ]ZLVFKHQ�GHU� 6NDOD� ÅSV\FKLVFKH�%HODVWXQJHQ´�PLW� GHQ� 6NDOHQ� GHU� +RVSLWDO� $Q[LHW\� DQG� 'HSUHVVLRQ� 6FDOH�'HXWVFKH� 9HUVLRQ��� (QW�VSUHFKHQGH� %HIXQGH�� GLH� GXUFKZHJ� DXI� HLQH� JXWH� .RQVWUXNWYDOLGLWlW� GHV� )%�SUl+7; KLQZHLVHQ�� N|QQHQ� GHP� .DSLWHO� GHU� 'DUVWHOOXQJ� XQG� ,QWHUSUHWDWLRQ� GHU�(UJHEQLVVH�GHU�8QWHUVXFKXQJ�HQWQRPPHQ�ZHUGHQ��V��.DSLWHO����
=XVDPPHQIDVVHQG� OlVVW� VLFK� DOVR� VDJHQ��GDVV�GHU� )%�SUl+7; XQWHU�%HU�FNVLFKWLJXQJ�GHU��EOLFKHQ�%HZHUWXQJVPD�VWlEH�JXWH�SV\FKRPHWULVFKH�(LJHQVFKDIWHQ�DXIZHLVW�
����������)5$*(%2*(1�=8�%(/$6781*(1�,1�'(5�=(,7�1$&+�(,1(5�+(5=75$16�3/$17$7,21��)%�3267+7;��-$(*(5��������
$EVLFKW�XQG�WKHRUHWLVFKHU�+LQWHUJUXQG�GHV�)%�SRVW+7;$XFK�]X�GHU�=HLW�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ� OlVVW�VLFK� LP�GHXWVFKVSUDFKLJHQ�5DXP�ELV�KHXWH�NHLQ�)UDJHERJHQ�ILQGHQ��GHU�VLFK�]XU�V\VWHPDWLVFKHQ� (UKHEXQJ�HLQHV�EUHLWHQ�%HODVWXQJVVSHNWUXPV�GHU� UHOHYDQWHQ�%HODVWXQJVEHUHLFKH�EHWURIIHQHU�3DWLHQWHQ�HLJQHW�� 3DUDOOHO� ]XU� (QWZLFNOXQJ� GHV� )%�SUl+7; HUVFKHLQW� GLH� .RQVWUXNWLRQ� HLQHV�)UDJHERJHQ� ]X� %HODVWXQJHQ� LQ� GHU� =HLW� QDFK� HLQHU�+HU]WUDQVSODQWDWLRQ� �)%�SRVW+7;�� DOVR�Q�W]OLFK�XQG�QRWZHQGLJ�'DV� =LHO� GHV� )%�SRVW+7; OLHJW� HQWVSUHFKHQG� LQ� GHU� (UIDVVXQJ� GHU� VXEMHNWLYHQ� (LQ �VFKlW]XQJ�GHU�([LVWHQ]�XQG�,QWHQVLWlW�YRQ�%HODVWXQJHQ�DXV�YHUVFKLHGHQHQ�%HODVWXQJV �
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EHUHLFKHQ� EHL� KHU]WUDQVSODQWLHUWHQ� 3DWLHQWHQ�� 'HU� )UDJHERJHQ� NRPPW� VRPLW� GHU�,PSOLNDWLRQ�GHU�NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOHQ�(PRWLRQVWKHRULH�QDFK��GHQ�VXEMHNWL�YHQ� NRJQLWLYHQ� %HZHUWXQJHQ� YRQ� %HODVWXQJHQ� LP� 6WUHVV �&RSLQJ�*HVFKHKHQ� HLQH�]HQWUDOH� 6WHOOXQJ� � HLQ]XUlXPHQ�� 'LH� ILQDOH� %HGHXWXQJ� GHV� )%�SRVW+7; OLHJW� LQ GHU�P|JOLFKHQ� $EOHLWXQJ� NRQNUHWHU� XQG� DP� (UOHEHQ� GHU� 3DWLHQWHQ� DXVJHULFKWHWHU� 9HU �EHVVHUXQJV���8QWHUVW�W]XQJV� XQG�,QWHUYHQWLRQVDQJHERWH��
(QWZLFNOXQJ�GHV�)%�SRVW+7;'LH�.RQVWUXNWLRQ� GHV� )%�SRVW+7; HUIROJWH� LQ�$QOHKQXQJ� DQ� GHQ� ]XYRU� HQWZLFNHOWHQ�)%�SUl+7; �-DHJHU�� ������ E]Z�� LQGLUHNW� DQ�GDV�.RQ]HSW�GHU� +HDUW�7UDQVSODQW�6WUHVVRU�6FDOH� �+766�� -DORZLHF� HW� DO��� ������� (V� ZXUGHQ� IROJHQGH� 6FKULWWH� GHU� )UDJHERJHQ �NRQVWUXNWLRQ�GXUFKJHI�KUW��YJO��0XPPHQGH\���������
x ,Q�HLQHP�HUVWHQ�6FKULWW�ZXUGHQ�HLQVFKOlJLJH�HPSLU LVFKH�%HIXQGH�]X�%HODVWXQJHQ�LQ�GHU� =HLW� QDFK� HLQHU� +HU]WUDQVSODQWDWLRQ� JHVLFKWHW�� (V� KDQGHOWH� VLFK� GDEHL�JU|�WHQWHLOV� XP� VROFKH� 6WXGLHQHUJHEQLVVH�� GLH� LP� 5DKPHQ� GHU� 'LVNXVVLRQ� GHV�DNWXHOOHQ� )RUVFKXQJVVWDQGHV� ]X� %HODVWXQJHQ� LQ� GHU� =HLW� HLQ� -DKU� QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ� LQ� .DSLWHO� �� �$EVFKQLWW� ������� YRUJHVWHOOW� ZXUGHQ�� 9RU� GHP�+LQWHUJUXQG� GLHVHU� /LWHUDWXUUHFKHUFKHQ� ZXUGHQ� UHOHYDQWH� %HODVWXQJHQ� I�U� GHQ�)UDJHERJHQ�DXVJHZlKOW�
x 'HV�ZHLWHUHQ�ZXUGHQ�GLHMHQLJHQ�%HODVWXQJHQ�DXV�GHP�)%�SUl+7;��GLH�HUZDUWXQJV�JHPl�� DXFK� I�U� GLH� SRVWRSHUDWLYH� =HLW� QDFK� HLQHU� +HU]WUDQVSODQWDWLRQ� YRQ�%HGHXWXQJ� VLQG��PLW� LQ�GLH�/LVWH�GHU�%HODVWXQJHQ�GHV� )%�SRVW+7;�DXIJHQRPPHQ��$XI� GLHVH� :HLVH� ZLUG� HLQ� SUl�SRVW�9HUJOHLFK� GHU� 5HOHYDQ]� XQG� ,QWHQVLWlW� GHU�HQWVSUHFKHQGHQ�%HODVWXQJHQ�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�HUP|JOLFKW��
x 6FKOLH�OLFK� ZXUGH� HLQH� HUVWH� (USUREXQJ� GHV� )UDJHERJHQV� ]XP� =ZHFN� GHU� )HVW �OHJXQJ�GHV�9DOLGLWlWVEHUHLFKHV�GXUFKJHI�KUW��'HU�3RRO�UHOHYDQWHU�%HODVWXQJHQ�ZXU �GH�GUHL�EHWURIIHQHQ�3DWLHQWHQ�LQ�GHU�=HLW�HLQ�-DKU�QDF K�LKUHU�+HU]WUDQVSODQWDWLRQ�DOV�0LWJOLHGHUQ� GHU� =LHOSRSXODWLRQ�� ]ZHL� LP�%HUHLFK� GHU�+HU]WUDQVSODQ WDWLRQ� WlWLJHQ�3V\FKRORJLQQHQ��HLQHP�$U]W�GHU�+HU]WUDQVSODQWDWLRQVVWDWLRQ�XQG�]ZHL�7UDQVSODQ �WDWLRQVNRRUGLQDWRUHQ�DOV�Å([SHUWHQ�]XU�6DFKH´�YRUJHOHJW��'LHVH�(USUREXQJ�]RJ�HLQH�9RUUHYLVLRQ�EH]�JOLFK�HLQLJHU�$VSHNWH�GHV�)UDJHERJHQV�QDFK�VLFK���'LH�UDWLRQDOH�,QWHJUDWLRQ�GHU�,QIRUPDWLRQHQ�XQG�$QPHUNXQJHQ�DXV�GHQ�YHUVFKLHGHQHQ�4XHOOHQ� I�KUWH� VFKOLH�OLFK� ]XU� HQGJ�OWLJHQ�$XVIRUPXOLHUXQJ�XQG�6WUXNWXULHUXQJ�GHV�)%�SRVW+7;����������
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$XIEDX�GHV�)%�SRVW+7;'HU�)%�SRVW+7; GLHQW�GHU�(UKHEXQJ�YRQ����6WUHVVRUHQ�LQ�GHU�=HLW�QDFK�HUIROJWHU�+HU] �WUDQVSODQWDWLRQ�XQG�GHUHQ�%HODVWXQJVLQWHQVLWlW��'HU�,WHPSRRO�GHU����6WUHVVRUHQ�ZXUGH�GDEHL�GHQ�I�QI�6XEVNDOHQ�]XJHRUGQHW��GLH�EHUHL WV�LP�5DKPHQ�GHU�.RQVWUXNWLRQ�GHV�)%�SUl+7;�DOV�UDWLRQDOH�6WUXNWXULHUXQJVJUXQGODJH�GLHQWHQ�
�� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ����,WHPV��� )DPLOLH�XQG�VR]LDOHV�8PIHOG ����,WHPV��� $UEHLW�XQG�)LQDQ]HQ ���,WHPV��� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ����,WHPV��� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP�.UDQNHQKDXV ���,WHPV�

'LH�,QVWUXNWLRQ�GHV�)UDJHERJHQV��GLH�6NDOLHUXQJ�GHU�$QWZRUWP|JOLFKNHLWHQ�VRZLH�GLH�0|JOLFKNHLW� GHU� (UJlQ]XQJ� XQG� (LQVFKlW]XQJ� IHKOHQGHU� 6WUHVVRUHQ� DP� (QGH� GHV�)UDJHERJHQV�ZXUGHQ�SDUDOOHO�]XP�)%�SUl+7;�HQWZRUIHQ��6FKOLH�OLFK�HUIROJW�DXFK�]XP�$EVFKOXVV� GHV� )%�SRVW+7; HLQH� $XIIRUGHUXQJ� DQ� GLH� 3DWLHQWHQ�� LKUH� GHU]HLWLJHQ�JHQHUHOOHQ� :�QVFKH� XQG� 9RUVFKOlJH� ]X� P|JOLFKHQ� EHODVWXQJVUHGX]LHUHQGHQ� 0D� �QDKPHQ�YRQ�6HLWHQ�GHV�7UDQVSODQWDWLRQV]HQWUXPV�]X�lX�HUQ�'HU�JHQDXH�:RUWODXW�GHU�,WHPV�XQG�)UDJHQ�VRZLH�GHU�$XIEDX�GHV�)%�SRVW�+7; N|QQHQ�$QKDQJ�%���HQWQRPPHQ�ZHUGHQ���
7HVWVWDWLVWLVFKH�.HQQZHUWH�GHV�)%�SRVW+7;
x 2EMHNWLYLWlW�� (V� NDQQ� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GDVV� GLH� (UJHEQLVVH� GHV� )%�SRVW+7; ZHLWHVWJHKHQG�XQDEKlQJLJ�YRP�8QWHUVXFKHU� VLQG�� 6R�JHZlKUOHLVWHQ�GLH�$XVZDKOEHDQWZRUWXQJ�� GLH� YRUJHJHEHQH� VWDQGDUGLVLHUWH� 7HVWLQVWUXNWLRQ� XQG� GLH�3DSLHU�XQG�%OHLVWLIW�0HWKRGH� HLQH� JXWH� 'XUFKI�KUXQJV��� $XVZHUWXQJV� XQG�5HJLVWULHUXQJVREMHNWLYLWlW���
x 5HOLDELOLWlW� XQG� ,WHPDQDO\VH�� 'LH� %HUHFKQXQJ� GHU� 5HOLDELOLWlWVNHQQZHUWH� HUIROJWH�DQKDQG�GHU�YRUOLHJHQGHQ�'DWHQVlW]H�YRQ�1� ����3DWLHQWHQ��JHQDXH�%HVFKUHLEXQJ�GHU�&KDUDNWHULVWLN�GHU�6WLFKSUREH�V��$EVFKQLWW���������'LH�HUPLWWHOWHQ�GHVNULSWLYHQ�XQG�WHVWVWDWLVWLVFKHQ�.HQQZHUWH�GHV�)%�SRVW+7; VLQG�7DEHOOH�����]X�HQWQHKPHQ�
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7DEHOOH�����'HVNULSWLYH�XQG�WHVWVWDWLVWLVFKH�.HQQZHUWH�GHV�)%�SRVW+7; �1� ����.HQQZHUWH�D7HVW N 0 6' U�LW U�LW�L DD�� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ� �� ����� ����� ��� ��� ����� )DPLOLH�XQG�VR]LDOHV�8PIHOG �� ����� ����� ��� ��� ����� $UEHLW�XQG�)LQDQ]HQ � ����� ���� ��� ��� ����� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ �� ����� ����� ��� ��� ����� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQKDXV � ����� ���� ��� ��� ����� *HVDPWWHVW �� ������ ����� ���

$QPHUNXQJHQ�D N��$Q]DKO�GHU�,WHPV��0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ��U� LW��PLWWOHUH�,WHPWUHQQVFKlUIH��U� LW�L��PLWWOHUH�NRUULJLHUWH�,WHPWUHQQVFKlUIH��D��LQQHUH�.RQVLVWHQ]�QDFK�&URQEDFK�
'LH�LQQHUH�.RQVLVWHQ] �&URQEDFK�V�DOSKD�.RHIIL]LHQW��YDULLHUW�LQ�GHU�6WLFKSUREH�I�U�GLH�I�QI� 6XEWHVWV� ]ZLVFKHQ� D  � ���� �6XEWHVW� Å)DPLOLH� XQG� VR]LDOHV� 8PIHOG´�� XQG� �����6XEWHVW� ÅN|USHUOLFKH� XQG� PHGL]LQLVFKH� %HODVWXQJHQ´��� 'LH� 0HVVJHQDXLJNHLW� GHV�JHVDPWHQ�)UDJHERJHQV� OLHJW�EHL�D  � �����$QJHVLFKWV�GHU�GHGXNWLYHQ�.RQVWUXNWLRQ�GHV� )%�SRVW+7; XQG� GHU� XQWHUHQ� *UHQ]DEVFKlW]XQJ� GHU� 5HOLDELOLWlW� GXUFK�&URQEDFK�V� DOSKD�.RHIIL]HQW�� NDQQ� GLH� 3Ul]LVLRQ� GHV� ,QVWUXPHQWHV� DOVR� DOV� VHKU� JXW�EH]HLFKQHW�ZHUGHQ�'LH�:HUWH�GHU�,WHPDQDO\VH��GLH�HLQHQ�$XIVFKOXVV��EHU�GLH�(QWVSUHFKXQJ�]ZLVFKHQ�GHQ� ,WHPV� XQG� GHU�$EVLFKW� GHV� )UDJHERJHQV� JHEHQ�� VLQG� HEHQIDOOV� LQ� 7DEHOOH� ����ZLHGHUJHJHEHQ�� � 'HU� ,QGH[� I�U� GLH� MHZHLOLJH� 6FKZLHULJNHLW GHU� 6XEVNDOHQ� YDULLHUW�]ZLVFKHQ�0� ��������6'� �������I�U�GHQ�6XEWHVW Å.RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQKDXV´ XQG� 0�  � ������ �6'�  � ������� I�U� GHQ� 6XEWHVW� ÅN|USHUOLFKH� XQG�PHGL]LQLVFKH� %HODVWXQJHQ´ �I�U� GLH� HLQ]HOQHQ� ,WHPV� N|QQHQ� 6FKZLHULJNHLWVLQGL]HV�$QKDQJ� %� �� HQWQRPPHQ� ZHUGHQ��� 'LH� PLWWOHUHQ� ,WHPWUHQQVFKlUIHNRHIIL]LHQWHQ� GHU�6XEWHVWV� OLHJHQ� LP�:HUWHEHUHLFK� ]ZLVFKHQ� ULW�  � ���� �6XEWHVW� Å)DPLOLH� XQG� VR]LDOHV�8PIHOG´�� XQG� ���� �6XEWHVW� Å$UEHLW� XQG� )LQDQ]HQ´��� 'LH� hEHUHLQVWLPPXQJ� GHU�NRGLHUWHQ�,WHPDQWZRUWHQ�PLW�GHQ�MHZHLOLJHQ�6XEWHVWURKZHUWHQ�NDQQ�LQVJHVDPW�DOVR�DOV�EHIULHGLJHQG�EH]HLFKQHW�ZHUGHQ�'LH� JHQDXH� %HWUDFKWXQJ� GHU� 7UHQQVFKlUIHNRHIIL]LHQWHQ XQG� 6WDELOLWlWVLQGL]HV �V��$QKDQJ�%����VRZLH�GHU�NRQYHUJHQWHQ�XQG GLVNULPLQDQWHQ�9DOLGLWlWHQ HLQ]HOQHU�,WHPV��V�� $QKDQJ� %� ��� HUODXEW� HLQH�$XVVDJH� �EHU� GHUHQ� MHZHLOLJHQ� %HLWUDJ� ]XU� LQQHUHQ�.RQVLVWHQ]�XQG�$XINOlUXQJ�GHU�9DULDQ]�GHU�6XEWHVWV��:HQLJHU�RSWLPDOH�,WHPV�VLQG�XQWHU� GLHVHP� %OLFNZLQNHO� ,WHP� ��� ���� ��� �6XEWHVW� ÅN|USHUOLFKH� XQG� PHGL]LQLVFKH�
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%HODVWXQJHQ´������XQG�����6XEWHVW�ÅSV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ´���:lKUHQG�EHL� HLQHU� hEHUDUEHLWXQJ� GHV� )%�SRVW+7; HLQLJH� GLHVHU� ,WHPV� JDQ]� JHVWULFKHQ�ZHUGHQ� VROOWHQ� �,WHP� ���� ��� XQG� ����� ZlUH� EHL� DQGHUHQ� HLQH� 1HX]XRUGQXQJ� ]X�6NDOHQ��]X�GHQHQ�HLQH�K|KHUH�NRQYHUJHQWH�9DOLGLWlW�H[LVWLHUW��DQJHPHVVHQ��,WHP�����������XQG��������,Q�7DEHOOH�����ILQGHQ�VLFK�VFKOLH�OLFK�GLH�,QWHUNRUUHODWLRQHQ�GHU�6NDOHQ�GHV� )%�SRVW�+7;�
7DEHOOH����,QWHUNRUUHODWLRQHQ�GHU�7HVWV�GHV�)%�SRVW+7; �1� ����.HQQZHUWH�D7HVW �� �� �� �� ���� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ������� )DPLOLH�XQG�VR]LDOHV�8PIHOG ���� ������� $UEHLW�XQG�)LQDQ]HQ ���� ���� ������� SV\FKLVFKH�XQG�HPRWLRQDOH��%HODVWXQJHQ ���� ���� ���� ������� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP���.UDQNHQKDXV ���� ���� ���� ���� �����
$QPHUNXQJHQ�D 3HDUVRQ�3URGXNW�0RPHQW�.RUUHODWLRQHQ�6LJQLILNDQ]HQ��$V\PSWRWLVFKH�6LJQLILNDQ]��� �VHLWLJ�����Sd �������Sd ���
'LH�,QWHUNRUUHODWLRQHQ�OLHJHQ�LP�:HUWHEHUHLFK�U� ������XQG�������'DPLW�KDQGHOW�HV�VLFK�EHL�GHP�)%�SRVW+7; YHUJOHLFKEDU�]XP�)%�SUl+7; XP�HLQHQ�KRPRJHQHQ 7HVW��GHU� HLQH� HQJ� XPVFKULHEHQH� 'LPHQVLRQ� Å%HODVWXQJHQ� LQ� GHU� =HLW� HLQ� -DKU� QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ´�HUKHEW���

x 9DOLGLWlW��'HU�*UDG�GHU�*HQDXLJNHLW��PLW�GHP�GHU�)%�SRVW+7; VHLQHQ�=ZHFN�HUI�OOW��NDQQ� ]XP�HLQHQ�GHP�$QWZRUWYHUKDOWHQ�GHU�3UREDQGHQ� HQ WQRPPHQ�ZHUGHQ��'LH�PLWWOHUH�%HODVWXQJVLQWHQVLWlW�GHU����6WUHVVRUHQ�YDULLHUW�I�U�GLH�EHIUDJWH�3RSXODWLRQ�]ZLVFKHQ�0� � ����� �,WHP�����XQG������ �,WHP�����'DEHL� LVW� VHOEVW�GDV� ,WHP�PLW�GHU�JHULQJVWHQ� PLWWOHUHQ� %HODVWXQJVLQWHQVLWlW� I�U� LPPHUKLQ� ����� GHU� 3DWLHQ WHQ�PLQGHVWHQV�ÅZHQLJ�EHODVWHQG´�XQG�GDPLW�UHOHYDQW�LP�6SHNWUXP�DOOHU�%HODVWXQJHQ��(LQ�ZHLWHUHV�,QGL]�I�U�GLH�EHIULHGLJHQGH�,QKDOWVYDOLGLWlW�GHV� )%�SRVW+7; N|QQWH�LQ�GHU� 7DWVDFKH� JHVHKHQ� ZHUGHQ�� GDVV� LPPHUKLQ� ���� �1�  � ���� GHU� 3DWLHQWHQ�SRVWRSHUDWLY� NHLQH� HUJlQ]HQGHQ� %HODVWXQJHQ� ]XP� DXIJHI�KUWHQ� %HODVWXQJV�VSHNWUXP�GHV�)%�SRVW+7; YRUQHKPHQ��=XP�DQGHUHQ� LVW� HLQ�ZHLWHUHU�+LQZHLV�DXI�GDV�$XVPD��GHU� LQKDOWOLFKHQ�9DOLGLWlW�GHV� )%�SRVW+7; GHP� 9RUJHKHQ� EHL� GHU� UDWLRQDOHQ� )UDJHERJHQNRQVWUXNWLRQ� ]X�
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HQWQHKPHQ�� 'LH� $XVZHUWXQJ� H[LVWLHUHQGHU� WKHRUHWLVFKHU� $QQDKPHQ� �EHU� GDV�%HODVWXQJVHUOHEHQ� FKURQLVFK� NUDQNHU� 3DWLHQWHQ� XQG� HPSLULVFKHU� %HIXQGH� E]Z��ELVKHULJHU�2SHUDWLRQDOLVLHUXQJVYHUVXFKH�]X�%HODVWXQJHQ�YRQ�3DWLHQWHQ�LQ�GHU�=HLW�QDFK� HLQHU� +HU]WUDQVSODQWDWLRQ� VRZLH� GLH� 9RUUHYLVLRQ� GHU� )UDJHERJHQV� DXI� GHU�*UXQGODJH� YRQ� ([SHUWHQXUWHLOHQ� JHZlKUOHLVWHQ� HLQH� DQJHPHVVHQH� hEHUHLQ �VWLPPXQJ�GHU�,WHPLQKDOWH�XQG�GHV�=LHOPHUNPDOV�GHV�)%�SRVW+7;�����6FKOLH�OLFK� ZHLVHQ� HLQLJH� =XVDPPHQKlQJH� GHU� 6XEVNDOHQ� GHV� )%�SRVW+7; PLW�UHOHYDQWHQ�H[WHUQHQ�9DULDEOHQ�DXI�GLH�JXWH�.RQVWUXNWYDOLGLWlW�GHV�)UDJHERJHQV�KLQ��(QWVSUHFKHQGH�%HIXQGH� VLQG�GHP�.DSLWHO� ]XU�'DUVWHOOXQJ�XQG� ,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH�GHU�8QWHUVXFKXQJ��.DSLWHO����]X�HQWQHKPHQ�
,Q� HLQHU� DEVFKOLH�HQGHQ� %HXUWHLOXQJ� OlVVW� VLFK� DOVR� VDJHQ�� GDVV� GHU� )UDJHERJHQ� ]X�%HODVWXQJHQ� LQ� GHU� =HLW� QDFK� HLQHU� +HU]WUDQVSODQWDWLRQ XQWHU� %HU�FNVLFKWLJXQJ� GHU��EOLFKHQ�%HZHUWXQJVPD�VWlEH�JXWH�SV\FKRPHWULVFKH�(LJHQVFKDIWHQ�DXIZHLVW�
����������75,(5(5�6.$/(1�=85�.5$1.+(,76%(:b/7,*81* �76.��),/,33�	�./$8(5��������
$EVLFKW�XQG�WKHRUHWLVFKHU�+LQWHUJUXQG�GHU�76.'LH�7ULHUHU�6NDOHQ�]XU�.UDQNKHLWVEHZlOWLJXQJ �76.��ZXUGHQ������YRQ�GHQ�$XWRUHQ�)LOLSS�XQG� .ODXHU�PLW� GHU� $EVLFKW� HQWZLFNHOW�� &RSLQJ� EHL� 3DWLHQWHQ�PLW� VFKZHUHQ� N|USHU �OLFKHQ� (UNUDQNXQJHQ� LP� 6LQQH� HLQHU� YHUPLWWHOQGHQ� 9DULDEOHQ� ]ZLVFKHQ� %HODVWXQJV�FKDUDNWHULVWLND� GLHVHU� (UNUDQNXQJHQ� DXI� GHU� HLQHQ� 6HLWH� XQG� GHQ� LQGLYLGXHOOHQ� %H �ODVWXQJVUHDNWLRQHQ� GHU� %HWURIIHQHQ� DXI� GHU� DQGHUHQ� 6HLWH� ]X� HUKHEHQ�� 7KHRUHWLVFK�RULHQWLHUHQ� VLFK� GLH� $XWRUHQ� GDEHL� DQ� GHU� YRQ� /D]DUXV� JHSUlJWHQ� WUDQVDNWLRQDOHQ�'HILQLWLRQ� YRQ�&RSLQJ� �V��$EVFKQLWW� ����������'LH� 76.�ZHUGHQ� DOV� HLQVFKOlJLJHV�0HV�LQVWUXPHQW�GHU�&RSLQJIRUVFKXQJ�DQJHVHKHQ��YJO��6DOHZVNL��������
(QWZLFNOXQJ�XQG�$XIEDX�GHU�76.(V� KDQGHOW� VLFK� XP� HLQHQ� NOLQLVFKHQ� )UDJHERJHQWHVW�PLW� ��� ,WHPV� ]X� YHUVFKLHGHQHQ�&RSLQJUHDNWLRQHQ���EHU�GLH� DXI� HLQHU� VHFKVVWXILJHQ�$QWZRUWVNDOD�DQJHJHEHQ�ZHUGHQ�VROO��ZLH�KlXILJ�GLH�3DWLHQWHQ�VLH�LQ�GHQ�OHW]WHQ�:RFKHQ�EHL�VLFK�EHREDFKWHW�KDEHQ��YRQ�ÅQLH´�����ELV�ÅVHKU�KlXILJ´�������,Q� HLQHP�HUVWHQ�.RQVWUXNWLRQVVFKULWW�ZXUGH�HQWODQJ�HLQHU�D�SULRUL �0RGHOOELOGXQJ�HLQ�WD[RQRPLVFKHV� .ODVVLILNDWLRQVVFKHPD� PLW� GUHL� %DVLVGLPHQVLRQHQ� �9HUKDOWHQVHEHQH��6R]LDELOLWlW��$XIPHUNVDPNHLWVRULHQWLHUXQJ�� JHELOGHW� �YJO�� )LOLSS�	�.ODXHU�� �������'LH�
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GXUFK� .RPELQDWLRQ� GLHVHU� 'LPHQVLRQHQ� HQWVWHKHQGHQ� DFKW� *UXSSHQ� YRQ� &RSLQJ�NDWHJRULHQ� NRQQWHQ� LP� =XJH� HLQHU� LQGXNWLYHQ� hEHUSU�IXQJ� GHU� 7HVWNRQVWUXNWLRQ�MHGRFK� QLFKW� EHVWlWLJW� ZHUGHQ� �YJO�� )LOLSS� 	� .ODXHU�� ������ ������ .ODXHU�� )HUULQJ� 	�)LOLSS�� ������� 6WDWW� GHVVHQ� OHJWH� GLH� GLPHQVLRQVDQDO\WLVFKH� 6WUXNWXULHUXQJ� PLWWHOV�)DNWRUHQDQDO\VH�HLQH�6NDOHQO|VXQJ�PLW�IROJHQGHQ�I�QI�*UXQGGLPHQVLRQHQ�GHV�&RSLQJ�QDKH�
�� 5XPLQDWLRQ �JU�EOHULVFKHV��LQ�GLH�9HUJDQJHQKHLW�JHULFKWHWHV�NRJQLWLYHV�&RSLQJ��PLW���,WHPV��� 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ �9HUVXFK�GHU�$EOHQNXQJ�YRQ�GHU�.UDQNKHLW�GXUFK�VR]LDOH�$NWLYLWlWHQ�XQG�0RELOLVLHUXQJ�YRQ�VR]LDOHU�8QWHUVW�W]XQJ��PLW���,WHPV��� %HGURKXQJVDEZHKU� �LQWUDSV\FKLVFKHV� &RSLQJ� PLW� 5DWLRQDOLVLHUXQJV� XQG�%DJDWHOOLVLHUXQJVIRUPHQ� VRZLH� HLQHU� NlPSIHULVFK�RSWLPLVWLVFKHQ�+DOWXQJ� GHU�.UDQNKHLW�JHJHQ�EHU��PLW���,WHPV��� 6XFKH� QDFK� ,QIRUPDWLRQ� XQG� (UIDKUXQJVDXVWDXVFK �=HQWULHUXQJ� GHU� $XIPHUN�VDPNHLW� DXI� GLH� .UDQNKHLW�� $XVWDXVFK� PLW� DQGHUHQ� ]�%�� LQ� 6HOEVW �HUIDKUXQJVJUXSSHQ��PLW���,WHPV��� 6XFKH�QDFK�+DOW� LQ� GHU�5HOLJLRQ �UHOLJL|V�RULHQWLHUWHV�9HUKDOWHQ�XQG�6XFKH�QDFK�6LQQ�LQ�GHU�.UDQNKHLW��PLW���,WHPV�'LH�HUVWHQ�YLHU�)DNWRUHQ�5XPLQDWLRQ��6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ��%HGURKXQJVDEZHKU�XQG� 6XFKH� QDFK� ,QIRUPDWLRQ� XQG� (UIDKUXQJVDXVWDXVFK ODVVHQ� VLFK� QDFK� :HQGW� �������HLQGHXWLJ� GXUFK� GLH %DVLVGLPHQVLRQHQ� Å$XIPHUNVDPNHLWVRULHQWLHUXQJ´� XQG� Å9HU�KDOWHQVHEHQH´�YRQHLQDQGHU� WUHQQHQ� �V��$EELOGXQJ�������'HU�)DNWRU� 6XFKH�QDFK�+DOW� LQ�GHU�5HOLJLRQ OlVVW�VLFK�GDJHJHQ�NHLQHU�GHU�.DWHJRULHQ�HLQGHXWLJ�]XRUGQHQ��

$XIPHUNVDPNHLWVRULHQWLHUXQJHUHLJQLV]HQWULHUW�����������������������������������HUHLJQLVGLVWDQ]LHUWLQQHUSV\FKLVFK 5XPLQDWLRQ %HGURKXQJVDEZHKU9HUKDOWHQV�HEHQH DNWLRQDO 6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK 6XFKH�QDFK�VR]LDOHU�8QWHUVW�W]XQJ
$EELOGXQJ����(LQRUGQXQJ�GHU�HUVWHQ YLHU�)DNWRUHQ�GHU�76. LQ�GLH�%DVLVGLPHQVLRQHQ�Å$XIPHUNVDPNHLWVRULHQWLHUXQJ´�XQG�Å9HUKDOWHQVHEHQH´��:HQGW�������
6RZRKO�GLH�(QWZLFNOXQJ�GLHVHU�6NDOHQO|VXQJ�DOV� DXFK�GLH� IROJHQG�GDUJHVWHOOWH�hEHU �SU�IXQJ�GHU�*�WHNULWHULHQ�GHU� 76. HUIROJWH�DQKDQG�GHU�'DWHQ YRQ�����3DWLHQWHQ�PLW�.UHEVHUNUDQNXQJHQ��)LOLSS��$\PDQV�	�.ODXHU��������
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7HVWVWDWLVWLVFKH�.HQQZHUWH�GHU�76.
x 2EMHNWLYLWlW� (LQH�VWDQGDUGLVLHUWH�,QVWUXNWLRQ��GLH�$XVZHUWXQJ�PLW�+LOIH�HLQHU�$XV �ZHUWXQJVVFKDEORQH�� 1RUPWDEHOOHQ� �I�U� HLQH� *UXSSH� YRQ� 3DWLHQWHQ� PLW� YHU�VFKLHGHQHQ� VFKZHUHQ� N|USHUOLFKHQ� (UNUDQNXQJHQ��1�  � ����� XQG� GLH�0|JOLFKNHLW�GHU� JUDSKLVFKHQ� 'DUVWHOOXQJ� LQGLYLGXHOOHU� 6NDOHQSURILOH� JHZlKUOHLVWHQ� DXV �UHLFKHQGH�'XUFKI�KUXQJV���$XVZHUWXQJV� XQG�,QWHUSUHWDWLRQVREMHNWLYLWlW��
x 5HOLDELOLWlW� 'LH�5HOLDELOLWlWVZHUWH�GHU� 6NDOHQ� ² EHUHFKQHW�GXUFK� 6SOLW�KDOI�0HWKRGHXQG� ,QQHUH�.RQVLVWHQ]VFKlW]XQJ �&URQEDFK�V�DOSKD�.RHIIL]LHQW��² OLHJHQ�]ZLVFKHQ�D  ������ XQG� ����� 'LH�5HOLDELOLWlW� GHU� 6XEVNDOHQ� NDQQ� DOVR� DOV� EHIULHGLJHQG�EH]HLFKQHW�ZHUGHQ�
x 9DOLGLWlW� 9HUVFKLHGHQH�$QVlW]H�]XU�9DOLGLHUXQJ��IDNWRULHOOH�9DOLGLWlW��NRQYHUJHQWH�XQG� GLVNULPLQDQWH� 9DOLGLWlW�� NULWHULHQEH]RJHQH� 9DOLGLWlW�� GLIIHUHQWLHOOH� 9DOLGLWlW��HUEUDFKWHQ�WHLOZHLVH�VWDWLVWLVFK�VLJQLILNDQWH�%HOHJH��RIW�DEHU�QXU�WHQGHQ]LHOOH�*�OWLJ �NHLWVKLQZHLVH��
$XVZHUWXQJ'LH�$XVZHUWXQJ�GHU�76. HUIROJW�PLWWHOV�GHU�EHLJHI�JWHQ�$XVZHUWXQJVVFKDEORQH�GXUFK�HLQIDFKH�$GGLWLRQ�GHU�MHZHLOLJHQ�,WHPURKZHUWH��+lXILJNHLWV �3XQNWZHUWH�]ZLVFKHQ�HLQV�XQG� VHFKV��� )�U� GLH� 6NDOHQ� 5XPLQDWLRQ XQG�6XFKH�QDFK� VR]LDOHU�(LQELQGXQJ HUJLEW� VLFK�VRPLW�HLQ�6NDOHQURKZHUW�%HUHLFK�]ZLVFKHQ���XQG����� I�U�%HGURKXQJVDEZHKU�XQG�6XFKH�QDFK� ,QIRUPDWLRQ� XQG�(UIDKUXQJVDXVWDXVFK�]ZLVFKHQ� ��XQG�����5RKZHUWH� DXI�GHU� 6NDOD�6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ N|QQHQ�]ZLVFKHQ���XQG����6NDOHQSXQNWHQ�YDULLHUHQ�
,QWHUSUHWDWLRQVKLQZHLVH'XUFK�GHQ�(LQVDW]�GHU�76.�HUJLEW�VLFK�GLH�0|JOLFKNHLW��DXI�|NRQRPLVFKHP�:HJH�HLQ�UHODWLY� XPIDVVHQGHV� %LOG� GHU� YRQ� N|USHUOLFK� VFKZHU� HUNUDQNWHQ� 3DWLHQWHQ� DNWXHOO�SUlIHULHUWHQ� $XVHLQDQGHUVHW]XQJVIRUP� PLW� LKUHU� .UDQNKHLW� ]X� ]HLFKQHQ�� )LOLSS� XQG.ODXHU��������ZHLVHQ�MHGRFK�GDUDXI�KLQ��GDVV�NDXP�HLQH�&RSLQJIRUP�DOV�JHQHUHOO�DGDSWLYJHOWHQ�NDQQ��YLHOPHKU�N|QQHQ�GLH�I�U� MHGHQ�3DWLHQWHQ�HUKREHQHQ�:HUWH�]XQlFKVW�QXU�UHLQ�GHVNULSWLY�YHUZHQGHW�ZHUGHQ��V��'LVNXVVLRQ�$EVFKQLWW�����������*OHLFKZRKO�JHEHQ�GLH�$XWRUHQ� DXIJUXQG�GHU�%HIXQGH�DXV�GHU�8QWHUVXFKXQJ�PLW�.UHEVSDWLHQWHQ�HLQLJH�,QWHUSUHWDWLRQVKLQZHLVH�I�U�LQGLYLGXHOOH�6NDOHQSURILOH��
x (V� NDQQ� HUVWHQV� HUZDUWHW� ZHUGHQ�� GDVV� KRKH� $XVSUlJXQJHQ� YRQ� 5XPLQDWLRQ PLW�HLQHP�HUK|KWHQ�5LVLNR�UHDNWLYHU�'HSUHVVLRQHQ�LQ�=XVDPPHQKDQJ�VWHKHQ�
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x )�U� GLH� LQWUDSV\FKLVFKH� &RSLQJIRUP� %HGURKXQJVDEZHKU ZXUGHQ� KLQJHJHQ� EHILQG�OLFKNHLWVI|UGHUQGH�(IIHNWH� HUPLWWHOW�� ]XJOHLFK�ZHLVHQ�KRKH�:HUWH� DXI�GLHVHU�6NDOD�DXI�HLQH�HEHQIDOOV�KRFK�DXVJHSUlJWH�&RPSOLDQFH�KLQ�
x :HLWHU�KDEHQ�GLH�%HIXQGH�YRQ�)LOLSS�XQG�.ODXHU�HUJHEHQ��GDVV�KRKH�:HUWH�DXI�GHU�6NDOD�6XFKH�QDFK� VR]LDOHU�(LQELQGXQJ� DXI� HIIHNWLYH�6WUDWHJLHQ�]XU�9HUPHLGXQJ�YRQ�(LQVDPNHLW� KLQGHXWHQ� XQG� GDVV� HLQH� KRKH� $XVSUlJXQJ� GLHVHU� &RSLQJIRUP� PLW�HLQHU�SRVLWLYHQ�*UXQGVWLPPXQJ�YRQ�3DWLHQWHQ LQ�=XVDPPHQKDQJ�VWHKW�
x 3DWLHQWHQ�PLW�KRKHQ�:HUWHQ� DXI�GHU� 6NDOD� 6XFKH�QDFK� ,QIRUPDWLRQ�XQG�(UIDKUXQJV�DXVWDXVFK ZHLVHQ� WHQGHQ]LHOO� HLQH� K|KHUH� .RQWDNWKlXILJNHLW� LQ� LKUHP� VR]LDOHQ�1HW]ZHUN� DXI� XQG� HUVFKHLQHQ� JHQHUHOO� EHVRQGHUV� DNWLY� LQ� GHU� )RUP� LKUHU� $XV �HLQDQGHUVHW]XQJ��$OOHUGLQJV� EHVLW]HQ� LQGLYLGXHOOH�$XVSUlJXQJHQ� YRQ� 6XFKH� QDFK�,QIRUPDWLRQ� XQG� (UIDKUXQJVDXVWDXVFK QDFK� ELVKHULJHQ� %HIXQGHQ� NHLQHQ� 9RUKHU�VDJHZHUW�I�U�GLH�HPRWLRQDOH�%HILQGOLFKNHLW�GHU�3DWLHQWHQ�
x 6FKOLH�OLFK�GHXWHQ�GLH�(UJHEQLVVH�YRQ�)LOLSS�XQG�.ODXHU�DQ��GDVV�HV�3DWLHQWHQ�PLW�KRKHQ�:HUWHQ�DXI�GHU�6NDOD�6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ EHVVHU�JHOLQJW��SRVLWLYH�)ROJHQ� DXV� LKUHU� .UDQNKHLW� DE]XOHLWHQ�� I�U� GLH� %HILQGOLFKNHLWVUHJXODWLRQ� VFKHLQW�GLHVH�&RSLQJIRUP�DOOHUGLQJV�NDXP�HLQH�EHGHXWVDPH�5ROOH� ]X�VSLHOHQ�
����������+263,7$/�$1;,(7<�$1'�'(35(66,21�6&$/(�² '(876&+(�9(56,21��+$'6�'��+(550$11��%866�	�61$,7+��������
$EVLFKW�XQG�WKHRUHWLVFKHU�+LQWHUJUXQG�GHU�+$'6�'%HL�GHU�+RVSLWDO�$Q[LHW\�DQG�'HSUHVVLRQ�6FDOH �+$'6��KDQGHOW�HV�VLFK�XP�HLQHQ�NXU]HQ�6HOEVWEHXUWHLOXQJVIUDJHERJHQ�]XU�(UIDVVXQJ�YRQ�$QJVW�XQG�'HSUHVVLYLWlW�LP�.RQWH[W�VRPDWLVFKHU�0HGL]LQ��'LH�HQJOLVFKH�2ULJLQDOYHUVLRQ�ZXUGH�EHUHLWV������YRQ�=LJPRQG�XQG� 6QDLWK� ]XP� JH]LHOWHQ� (LQVDW]� EHL� 3DWLHQWHQ� PLW� SULPlU� VRPDWLVFK� ZDKU �JHQRPPHQHQ�%HVFKZHUGHQ� HQWZLFNHOW��1DFK� ���MlKULJHU�$QZHQGXQJ�GHU� HQJOLVFKHQ�9HUVLRQ�OLHJHQ�HLQH�9LHO]DKO�YRQ�6WXGLHQ�YRU��GLH�GLH�LQVWUXPHQWHOOH�%UDXFKEDUNHLW�XQG�$N]HSWDQ]�GLHVHV�6FUHHQLQJ�9HUIDKUHQV�GRNXPHQWLHUHQ��'DV� 6HOEVWEHXUWHLOXQJVYHUIDKUHQ� ZXUGH� VSH]LHOO� I�U� GHQ� (LQVDW]� LQ� QLFKW�SV\FKLDWULVFKHQ� .UDQNHQKDXVDEWHLOXQJHQ� NRQ]LSLHUW� � $EVLFKW� LVW� DOVR� GLH� (UIDVVXQJ�SV\FKLVFKHU�%HHLQWUlFKWLJXQJHQ�OHLFKWHUHU�$XVSUlJXQJVJUDGH��ZLH�VLH�EHL�3DWLHQWHQ�LP�RUJDQPHGL]LQLVFKHQ�.RQWH[W� SULPlU� ]X� HUZDUWHQ� VLQG��'DEHL� OHJHQ� VLFK�GLH� $XWRUHQ�DXI� GLH� 6\PSWRPEHUHLFKH�$QJVW� XQG�'HSUHVVLRQ� IHVW�� GD� HV� VLFK� XP� Å���WKH� WZR�PRVW�
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FRPPRQ�DVSHFWV�RI�QHXURVLV�SUHVHQWLQJ�LQ�KRVSLWDO�SUDFWLFH´�KDQGHOH��+HUUPDQQ�HW�DO��������S�����'DV�9HUKlOWQLV�YRQ�$QJVW�XQG�'HSUHVVLRQ�ZLUG�LQ�GHU�3V\FKLDWULH�YRQ� MHKHU�NRQWURYHUV�EHXUWHLOW�� %HLGH� 0HUNPDOVNODVVHQ� GRPLQLHUHQ� GLH� 3UlYDOHQ]� SV\FKLVFKHU� 6W|UXQJHQ��WUHWHQ�DEHU�YRU�DOOHP�DXFK�JHPHLQVDP�DXI��'DEHL�OLHJW�GLH�.RPRUELGLWlW�K|KHU��DOV�UHLQ�VWDWLVWLVFK�]X�HUZDUWHQ�ZlUH��(V�NDQQ�GDKHU�YRQ�HLQHP�LQQHUHQ�=XVDPPHQKDQJ�GLHVHU�6\PSWRPDWLNHQ�DXVJHJDQJHQ�ZHUGHQ��$OOHUGLQJV�JHKHQ�GLH�0HLQXQJHQ��EHU�GLH�$UW�XQG�:HLVH�GLHVHV�=XVDPPHQKDQJV� EHL� YHUVFKLHGHQHQ�$XWRUHQ� DXVHLQDQGHU�� 6R� OlVVW�VLFK�QDFK�=XQJ��0DJUXGHU�+DELE��9HOH]�XQG�$OOLQJ��������KlXILJ�HLQH�(QWZLFNOXQJV�OLQLH� YRQ�$QJVW]XVWlQGHQ� ]X� GHSUHVVLYHQ� =XVWlQGHQ� EHREDFKWHQ��ZREHL�$QJVW� DXFK�RKQH�GHSUHVVLYH�6\PSWRPH�DXIWULWW��'HSUHVVLRQ�GDJHJHQ�KlXILJ�$QJVW�PLW�HLQVFKOLH�W��1HXHUH�6WXGLHQ�EHVWlWLJHQ�GLHVH�(QWZLFNOXQJVVHTXHQ]�GHU�6\PSWRPDWLNHQ�XQG�OHJHQ�QDKH��$QJVW�XQG�'HSUHVVLRQ�DOV�JOHLFKZHUWLJH�XQG�QXU�]HLWOLFK�GLIIHUHQWH�.RQVWUXNWH�HLQHV .RQWLQXXPV�YRQ�+LOI� XQG�+RIIQXQJVORVLJNHLW�DQ]XVHKHQ��]�%��%URZQ�	�%DUORZ���������$QGHUH�$XWRUHQ� � ZLH� ]�� %��+HUUPDQQ� HW� DO�� ������� � KDOWHQ� GDJHJHQ� DQ� HLQHU�NRQ]HSWLRQHOOHQ�'LIIHUHQ]LHUXQJ�GHU�6\PSWRPEHUHLFKH�IHVW��
$XIEDX�XQG�$XVZHUWXQJ�GHU�+$'6�''LH�+$'6�' EHVWHKW�DXV�MH�HLQHU�6XEVNDOD�]XU�$QJVW� XQG�'HSUHVVLRQVV\PSWRPDWLN�0LW� GHU�+$'6�'�$QJVWVNDOD ZHUGHQ� SV\FKLVFKH�0DQLIHVWDWLRQHQ� YRQ�$QJVWQHXURVHQ�XQG� 3DQLNVW|UXQJHQ� HUIDVVW� �XQWHU� %HU�FNVLFKWLJXQJ� GHU� GDPDOLJHQ� '60�,,,�'LIIHUHQ]LHUXQJ� ]ZLVFKHQ� $QJVW� XQG� 3DQLNVW|UXQJHQ��� 'LH� ,WHPV� GHU� 6NDOD� ]LHOHQ�YRUZLHJHQG� DXI� GLH� (UIDVVXQJ� HLQHU� JHQHUDOLVLHUWHQ�� IUHL� IORWWLHUHQGHQ�$QJVWV\PSWR �PDWLN��YJO��'60�,,,�5��,&'������$OOJHPHLQH�%HI�UFKWXQJHQ�XQG�6RUJHQ�VRZLH�1HUYRVL�WlW� ZHUGHQ� HEHQVR� WKHPDWLVLHUW� ZLH� $VSHNWH� PRWRULVFKHU� 6SDQQXQJ� E]Z�� (QW �VSDQQXQJVGHIL]LWH��6LWXDWLRQVJHEXQGHQH�bQJVWH��ZLH�VLH�HWZD�LP�=XVDPPHQKDQJ�PLW�PHGL]LQLVFKHQ� (LQJULIIHQ� DXIWUHWHQ� N|QQHQ��ZHUGHQ� EHZXVVW� QLFKW� HUIDVV W�� 6LH� JHKHQ�GDPLW� QLFKW� GLUHNW� LQ� GHQ� +$'6�'�$QJVWZHUW� HLQ�� VRQGHUQ�N|QQHQ� OHGLJOLFK� LP�)DOO�HLQHU�*HQHUDOLVLHUXQJ�$XVZLUNXQJHQ�DXI�GHQ�6NDOHQZHUW�HQWIDOWHQ��'LH� ,WHPV� GHU� +$'6�'�'HSUHVVLRQVVNDOD EDVLHUHQ� DXI� GHP� .RQ]HSW� HLQHU� PLOGHQ�VRJHQDQQWHQ� ÅHQGRJHQRPRUSKHQ´� 6\PSWRPDWLN�� 6LH� LVW� GXUFK� HLQH� KHUDEJHVHW]WH�)lKLJNHLW� FKDUDNWHULVLHUW�� )UHXGH� ]X� HUOHEHQ� RGHU� ]X� DQWL]LSLHUHQ� �6QDLWK�� ������� $OV�/HLWV\PSWRPH� GHSUHVVLYHU� 6\PSWRPDWLN� ]lKOHQ� LP� ,&'���� XQG� '60�,,,�5� )UHXG�ORVLJNHLW��Å$QKHGRQLD´���,QWHUHVVHQYHUOXVW�XQG�9HUPLQGHUXQJ�GHV�$QWULHEV�
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'LH�+$'6�' HQWKlOW� ��� ,WHPV� �MH���SUR�6XEVNDOD� LQ� DOWHUQLHUHQGHU�$EIROJH��PLW�YLHU �VWXILJHQ�LWHPVSH]LILVFKHQ�$QWZRUWP|JOLFKNHLWHQ���� ������'DPLW�HUJLEW�VLFK�MH�6XEVNDOD�GXUFK�$GGLWLRQ�HLQ�P|JOLFKHU�:HUWHEHUHLFK�YRQ��� ������'LH�)UDJH��DE�ZDQQ�HLQ�:HUW�DOV�DXIIlOOLJ� JLOW� �� DE� ZDQQ� HLQH� 3HUVRQ� DOVR� DOV� Å)DOO´� E]Z�� DOV� EHKDQGOXQJVEHG�UIWLJ�DQJHVHKHQ�ZHUGHQ�PXVV� � LVW�GDEHL�QLFKW�HLQIDFK�]X�EHDQWZRUWHQ��1DFK�+HUUPDQQ�HW�DO�� ������� LVW� HLQH� HLQKHLWOLFKH� *UHQ]ZHUWHPSIHKOXQJ� YRQ YRUQKHUHLQ� VFKZLHULJ�� MD�IUDJZ�UGLJ�� 9LHOPHKU� VROOWH� GDV� 6FUHHQLQJ�PLWWHOV� +$'6�'� DOV�:DKUVFKHLQOLFKNHLWV�PRGHOO�DQJHVHKHQ�ZHUGHQ��'D�PLW�HLQHU�Å)DOOZDKUVFKHLQOLFKNHLW´�EHUHLWV�NRQ]HSWLRQHOO�)HKONODVVLILNDWLRQHQ�LQ�.DXI�JHQRPPHQ�ZHUGHQ��VROOWH�GHU�&XWRI I�,QGH[�DQ�GHQ�.RVWHQ�IDOVFK�SRVLWLYHU� XQG� IDOVFK�QHJDWLYHU� (LQVFKlW]XQJHQ� RULHQWLHUW� VHLQ�� :R� DOVR� XQWHU�,QNDXIQDKPH� HLQLJHU� IDOVFK�SRVLWLYHU� %HIXQGH� P|JOLFKVW� ZHQLJ� Å)lOOH´� �EHUVHKHQ�ZHUGHQ�VROOHQ��ZlUH�HLQ�QLHGULJHUHU�*UHQ]ZHUW�]X�ZlKOHQ��ZlKUHQG�HLQH�9RUVHOHNWLRQ�]�%�� I�U� DXIZHQGLJH� ,QWHUYHQWLRQVDQJHERWH� HKHU�YRQ�K|KHUHQ�*UHQ]ZHUWHQ� DXVJHKHQ�VROOWH��'HP�HQWVSUHFKHQG�VLQG�GLH�7HVWHUJHEQLVVH�JUXQGVlW]OLFK�PLW�=XU�FNKDOWXQJ�]X�LQWHUSUHWLHUHQ� XQG� LP� LQGLYLGXHOOHQ� (LQVDW]� QLFKW� DOV� GLDJQRVHZHLVHQG�� VRQGHUQ�YLHOPHKU�DOV�2ULHQWLHUXQJVPDUNHQ�]X�YHUVWHKHQ��)�U�SUDNWLVFKH�%HODQJH�ZXUGHQ�YRQ�=LJPRQG� XQG� 6QDLWK� ������� YLHU� :HUWHEHUHLFKH� I�U� EHLGH� +$'6�'�6XEVNDOHQ�DQJHJHEHQ��XQG�]ZDU�MHZHLOV�
��� �� DOV�XQDXIIlOOLJ��� ��� DOV�JUHQ]ZHUWLJ���� ��� DOV�ÅVFKZHUH�6\PSWRPDWLN´���� ��� DOV�ÅVHKU�VFKZHUH�6\PSWRPDWLN´

0LW�GLHVHQ�:HUWHQ�IDQG�VLFK�LP�2ULJLQDONROOHNWLY�YRQ�=LJPRQG�XQG�6QDLWK��������GLH�EHVWH� hEHUHLQVWLPPXQJ� PLW� GHQ� (UJHEQLVVHQ� HLQHV� NOLQLVFKHQ� )UHPGUDWLQJV�� 'DEHL�OLHJW� GLH� 6HQVLWLYLWlW� GHU� +$'6�2ULJLQDOYHUVLRQ I�U� GLH� ,GHQWLILNDWLRQ� GHSUHVVLYHU�=XVWlQGH� LP�0LWWHO�XP������ I�U�GLH� ,GHQWLILNDWLRQ�DXIIlOOLJHU�bQJVWOLFKNHLW�XP������LKUH�6SH]LILWlW�I�U�'HSUHVVLRQHQ�XP�����XQG�I�U�bQJVWOLFKNHLW�XP������0LW�K|KHUHQ�&XWRII�6FRUHV�VWHLJHQ�W\SLVFKHUZHLVH�GLH�6SH]LILWlWVZHUWH�EHL�DEQHKPHQGHU�6HQVLWLYLWlW�
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7HVWVWDWLVWLVFKH�.HQQZHUWH�GHU�+$'6�'
x 2EMHNWLYLWlW� 'LH�'XUFKI�KUXQJ�GHU� %HIUDJXQJ�XQG�GLH�$XVZHUWXQJ�GHU� +$'6�'N|QQHQ�ZHLWJHKHQG�DOV�YRP�8QWHUVXFKHU�XQDEKlQJLJ�DQJHVHKHQ�ZHUGHQ��'XUFK �I�KUXQJV� XQG� $XVZHUWXQJVREMHNWLYLWlW� VLQG� GXUFK� GLH� VFKULIWOLFK� YRUJHJHEHQH�,QVWUXNWLRQ� VRZLH� GXUFK� GLH� VWDQGDUGLVLHUWHQ� $XVZHUWXQJVULFKWOLQLHQ� JHZlKU �OHLVWHW�� 'LH� 7HVWLQWHUSUHWDWLRQ� LVW� DQ� GHQ� HPSIRKOHQHQ� *UHQ]ZHUWHQ� �V�R��� ]X�RULHQWLHUHQ��(V�OLHJHQ�1RUPZHUWH�LQ�)RUP�YRQ�3HU]HQWLO � XQG�W�:HUWHQ�GHU�+$'6�'�5RKZHUWH� I�U� NDUGLRORJLVFKH� 3DWLHQWHQ� �1�  � ������ XQG� JHVXQGH� .RQWUROO �SHUVRQHQ��1� ������YRU�
x 5HOLDELOLWlW�� 'LH� LQQHUH� .RQVLVWHQ] �&URQEDFK�V� DOSKD�.RHIIL]LHQW�� EHWUlJW� LQ� HLQHP�.ROOHNWLY�PLW������NDUGLRORJLVFKHQ�3DWLHQWHQ�I�U�GLH�$QJVWVN DOD�D  �����XQG�I�U�GLH�'HSUHVVLRQVVNDOD�������+HUUPDQQ��6FKRO]�	�.UHX]HU���������'HU� VSOLW�KDOI�.RHIIL]LHQWQDFK�6SHDUPDQ�%URZQ�OLHJW�I�U�EHLGH�6NDOHQ�EHL�U� ������)�U�%HIUDJXQJV�,QWHUYDOOH�YRQ�ELV�]X�]ZHL�:RFKHQ�EHL�HLQHU�6WLFKSUREH�YRQ�����3DWLHQWHQ�]HL JWHQ�VLFK�KRKH�5HWHVW�.RUUHODWLRQHQ�]ZLVFKHQ�U� � ����XQG������'LH�+$'6�' ZHLVHQ�DOVR�HLQH� ² YRU�DOOHP�LQ�$QEHWUDFKW�GHU�.�U]H�GHU�6NDOHQ�² JXWH�5HOLDELOLWlW�DXI�
x 9DOLGLWlW� 'XUFK� YHUVFKLHGHQH� $QVlW]H� �NRQYHUJHQWH� XQG� GLVNULPLQDQWH� 9DOLGLWlW��IDNWRULHOOH� 9DOLGLWlW�� GLIIHUHQWLHOOH� 9DOLGLWlW�� NRQQWHQ� JXWH� 9DOLGLWlWVKLQZHLVH�HUEUDFKW�ZHUGHQ��:LH� EHUHLWV� JHVFKLOGHUW�� VWHOOW� DOOHUGLQJV� GLH� KRKH�.RPRUELGLWlW�GHU�6W|UXQJHQ�HLQ�3UREOHP� I�U�GLH�'LIIHUHQ]LHUXQJ�GHU�.RQVWUXNWH�GDU��$XFK�I�U�GLH�+$'6�' LVW�OHW]WHQGOLFK�QLFKW�JHQDX�]X�NOlUHQ��RE�GLH�6XEVNDOHQ�]X�$QJVW�XQG�'HSUHVVLYLWlW� XQDEKlQJLJH� 6\PSWRPEHUHLFKH� HUIDVVHQ�� 6R� EOHLEW� XQNODU�� RE� GLH� �WURW]�HLQGHXWLJ�]ZHLIDNWRULHOOHU�6NDOHQVWUXNWXU� � WHLOZHLVH�JHIXQGHQHQ�,QWHUNRUUHOD�WLRQHQ�GHU�6XEVNDOHQ�GXUFK�HLQH�UHDOH�.RH[LVWHQ]�YRQ�$QJVW�XQG�'HSUHVVLYLWlW�LQ�HLQLJHQ� GHU� XQWHUVXFKWHQ� 3DWLHQWHQJUXSSHQ� RGHU� GXUFK� HLQH� QHQQHQVZHUWH�'LVNULPLQDWLRQV�8QVFKlUIH�GHU�+$'6�'�6XEVNDOHQ�EHGLQJW�VLQG�
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��������23(5$7,21$/,6,(581*�0g*/,&+(5�'(7(50,1$17(1�,0�+(5=75$16�3/$17$7,216352=(66
1HEHQ�GHU�(UIDVVXQJ�YRQ�%HODVWXQJHQ��&RSLQJ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�PLWWHOV� REHQ� EHVFKULHEHQHU� ,QVWUXPHQWH�ZHUGHQ� HLQH�5HLKH�P|JOLFKHU� VLWXD WLYHU� XQG�SHUVRQDOHU� 'HWHUPLQDQWHQ� GHV� 6WUHVV�&RSLQJ�*HVFKHKHQV� LQ� GHU�:DUWH]HLW� YRU� HLQHU�+HU]WUDQVSODQWDWLRQ�XQG�RGHU�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�HUKREHQ��'LH� LQ� GHU� 6WXGLH� HUKREHQHQ� VLWXDWLYHQ 9DULDEOHQ�� YRQ� GHQHQ� HLQ� GHWHUPLQLHUHQGHU�(LQIOXVV� LP� +HU]WUDQVSODQWDWLRQVSUR]HVV� HUZDUWHW� ZHUGHQ� NDQQ� VLQG� LQ� 7DEHOOH� ����GDUJHVWHOOW�
7DEHOOH����0|JOLFKH�VLWXDWLYH�'HWHUPLQDQWHQ�LP�+HU]WUDQVSODQWDWLRQVSUR]HVVVLWXDWLYH�9DULDEOHQ 2SHUDWLRQDOLVLHUXQJ$UW�GHU�+HU]HUNUDQNXQJ LQ�GHU�.UDQNHQDNWH�IHVWJHKDOWHQH�'LDJQRVH�'DXHU�GHU�+HU]HUNUDQNXQJ 'DXHU�GHU�+HU]HUNUDQNXQJ�LQ�0RQDWHQSUl� XQG�SRVWRSHUDWLYH�6FKZHUH�GHU�(UNUDQNXQJ x 1<+$�.ODVVLILNDWLRQ��YLHUVWXILJH�6NDOD��V��$EVFKQLWW���������x 'DXHU�GHU�VWDWLRQlUHQ�%HKDQGOXQJ�LQ�GHQ�YHUJDQJHQHQ����0RQDWHQx 6WUHFNH��LQ�0HWHUQ��XQG�=HLW��LQ�0LQXWHQ���GLH�GHU�3DWLHQW�VXEMHNWLY�RKQH�8QWHUEUHFKXQJ�JHKHQ�NDQQ��x VXEMHNWLY�HLQJHVFKlW]WHU�*HVXQGKHLWV]XVWDQG��I�QIVWXILJH�6NDOD��YRQ�ÅVHKU�JXW´�����ELV�ÅVHKU�VFKOHFKW´�����/lQJH�GHU�:DUWH]HLW /lQJH�GHU�:DUWH]HLW�LQ�:RFKHQSRVWRSHUDWLYH�%HJOHLWHUNUDQNXQJHQ LQ�GHU�.UDQNHQDNWH�YHUPHUNWH�'LDJQRVHQ��]�%��'LDEHWHV�PHOOLWXV��1LHUHQLQVXIIL]LHQ]��DUWHULHOOH�+\SHUWRQLH��+\SHUFKROHVWHULQlPLH��2VWHRSRURVH��3RO\QHXURSDWKLH��7XPRUH�1HEHQZLUNXQJ�YRQ�0HGLNDPHQWHQ LQ�GHU�.UDQNHQDNWH�YHUPHUNWH�1HEHQZLUNXQJHQ��]�%��+\SHUWULFKRVH��*LQJLYDK\SHUSODVLH��$GLSRVLWDV��7UHPRU�
,Q�7DEHOOH�����VLQG�GLH� LQ�GHU�6WXGLH�HUKREHQHQ�REMHNWLYHQ�XQG�VXEMHNWLYHQ� SHUVRQDOHQ�9DULDEOHQ�DXIJHOLVWHW��YRQ�GHQHQ�P|JOLFKHUZHLVH�HLQ�GHWHUPLQLHUHQGHU�(IIHNW�LP�+HU] �WUDQVSODQWDWLRQVSUR]HVV�]X�EHREDFKWHQ�VHLQ�ZLUG�
7DEHOOH����0|JOLFKH�SHUVRQDOH�'HWHUPLQDQWHQ�LP�+HU]WUDQVSODQWDWLRQVSUR]HVVSHUVRQDOH�9DULDEOHQ 2SHUDWLRQDOLVLHUXQJVR]LRGHPRJUDSKLVFKH�'DWHQ *HVFKOHFKW��$OWHU��6FKXODEVFKOXVV��VR]LR|NRQRPLVFKHU�6WDQG�VWUXNWXUHOOH�$VSHNWH�VR]LDOHU�,QWHJUDWLRQ $OOHLQH�RGHU�LQ�%H]LHKXQJ�OHEHQG��$Q]DKO�GHU�.LQGHU
$XVPD��GHU�VXEMHNWLY�ZDKUJHQRPPHQHQ�VR]LDOHQ�8QWHUVW�W]XQJ

,WHPV�ÅQLFKW�JHQ�JHQG�IDPLOLlUH�8QWHUVW�W]XQJ�]X�KDEHQ´��ÅVLFK�QLFKW�JHQ�JHQG�DXVVSUHFKHQ�]X�N|QQHQ´��ÅZHQLJH�VR]LDOH�.RQWDNWH´��Å)UHXQGH�%HNDQQWH�]LHKHQ�VLFK�]XU�FN´�0RWLYDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ 9RUJDEH�GHU�0|JOLFKNHLWHQ�ÅDXV�$QJVW�YRU�GHP�7RG´��ÅZHLO�GLH�bU]WH�HV�PLU�JHUDWHQ�KDEHQ´��ÅZHLO�PHLQH�)DPLOLH�HV�Z�QVFKW´��ÅXP�ZLFKWLJH�'LQJH�QRFK�HUOHEHQ�]X�N|QQHQ´��ÅXP�PHLQH�%HUXIVWlWLJNHLW�ZHLWHU�DXV�EHQ�]X�N|QQHQ´&RSLQJHUIDKUXQJHQ &RSLQJYRUHUIDKUXQJHQ�XQG�*ODXEH�DQ�HLQHQ�P|JOLFKHQ�1XW]HQ�GLHVHU�(UIDKUXQJHQ�I�U�GLH�9HUDUEHLWXQJ�GHU�DNWXHOOHQ�6LWXDWLRQ
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��������23(5$7,21$/,6,(581*(1 921�.5,7(5,(1�/$1*)5,67,*(5�$'$37$7,21�,0�+(5=75$163/$17$7,216352=(66
=LHO�GHU�HPSLULVFKHQ�8QWHUVXFKXQJ�LVW�X�D��HLQH�$QDO\VH�P|JOLFKHU�(IIHNWH�GHV�6WUHVV�&RSLQJ�*HVFKHKHQV�DXI�GLH�$GDSWDWLRQ�E]Z��GDV�SRVWRSHUDWLYH�SV\FKLVFKH��VR]LDOH�XQG�N|USHUOLFKH�%HILQGHQ�GHU�3DWLHQWHQ��V��$EVFKQLWW���������'LH�$XVZLUNXQJHQ� GHV� 6WUHVV�&RSLQJ�*HVFKHKHQV� DXI� GDV� SV\FKLVFKH�%HILQGHQ� VROOHQ�GXUFK�GLH�VXEMHNWLYH�(LQVFKlW]XQJHQ�YRQ�bQJVWHQ XQG�'HSUHVVLRQHQ �+$'6�'���VRZLH�GHP�VXEMHNWLYHQ�$XVPD��SV\FKLVFKHU�XQG�HPRWLRQDOHU�%HODVWXQJHQ �)%�SRVW+7;��HUKREHQ�ZHUGHQ�'LH� VR]LDOH (IIHNWGLPHQVLRQ�ZLUG�GDJHJHQ�PLWWHOV�GHU�(UIDVVXQJ�VXEMHNWLYHU�$QJDEHQ�]XU�4XDOLWlW�IDPLOLlUHU�XQG�IUHXQGVFKDIWOLFKHU�VR]LDOHU�8QWHUVW�W]XQJ��GHV�$XVPD�HV�VR]LDOHU�%HODVWXQJHQ �)%�SRVW+7;�� VRZLH�GHU�6XFKH�GHU�%HWURIIHQHQ� QDFK� VR]LDOHU�8QWHUVW�W]XQJ�RSHUDWLRQDOLVLHUW�%HL�GHU�(UIDVVXQJ�GHV� N|USHUOLFKHQ %HILQGHQV�VROO�HLQHUVHLWV�DXI�GDV�VXEMHNWLYH�(UOHEHQ�GHU� 3DWLHQWHQ� ]XU�FNJHJULIIHQ� ZHUGHQ� �VXEMHNWLYHU� *HVXQGKHLWV]XVWDQG�� VXEMHNWLYHV�$XVPD�� N|USHUOLFKHU� %HODVWXQJHQ� XQG� $NWLYLWlW�� VXEMHNWLYH� $QJDEHQ� ]XU� *HKOHLVWXQJ���$QGHUHUVHLWV� VROO� GDV� SRVWRSHUDWLYH� N|USHUOLFKH�%HILQGHQ�GHU�3DWLHQWHQ� MHGRFK�GXUFK�:HUWH� DXV� REMHNWLYHQ� 4XHOOHQ� GHILQLHUW� ZHUGHQ� �SUl� XQG� SRVWRSHUDWLYHU� 9HUODXI� GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV��2SHUDWLRQVHUIROJ��1<+$�.ODVVLILNDWLRQ��1HEHQZLUNXQJHQ�GHU�0HGLNDPHQWH�� %HJOHLWHUNUDQNXQJHQ�� $XIHQWKDOW� LQ� VWDWLRQlUHU� %HKDQGOXQJ�� PHGL]LQLVFKHU�*HQHVXQJVYHUODXI��� 'LH� 2SHUDWLRQDOLVLHUXQJHQ� GHU� REMHNWLYHQ� (IIHNWYDULDEOHQ� ZHUGHQ�GXUFK� 'DWHQ� YRUJHQRPPHQ�� GLH� LP� 5DKPHQ� lU]WOLFKHU� 'LDJQRVWLN�PLWWHOV� VSH]LHOOHU�'LDJQRVHYHUIDKUHQ�RGHU�DXIJUXQG�GHV�NOLQLVFKHQ�(LQGUXFNV�GHV EHKDQGHOQGHQ�$U]WHV�JHZRQQHQ�XQG�LQ�GHQ�.UDQNHQDNWHQ�IHVWJHKDOWHQ�ZXUGHQ����'LH�LQ�GHU�6WXGLH�HUKREHQHQ�P|JOLFKHQ�SK\VLVFKHQ�(IIHNWYDULDEOHQ�VRZLH�GLH�DXV�GHQ�.UDQNHQDNWHQ�HQWQRPPHQHQ�2SHUDWLRQDOLVLHUXQJHQ�VLQG�LQ�7DEHOOH�����IHVWJHKDOWHQ�
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7DEHOOH����0|JOLFKH�SK\VLVFKH�(IIHNWH�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV(IIHNWYDULDEOHQ 2SHUDWLRQDOLVLHUXQJSUlRSHUDWLYHU�9HUODXI�GHV�7UDQVSODQWDWLRQV�SUR]HVVHV

�� GHU�3DWLHQW�LVW�ZlKUHQG�GHU�:DUWH]HLW�DXI�HLQH�+HU]WUDQVSODQWDWLRQ�YHUVWRUEHQ�� GHU�3DWLHQW�LVW�ZlKUHQG�GHV�=HLWUDXPHV�ELV�]XP�]ZHLWHQ�8QWHUVXFKXQJV]HLWSXQNW�QRFK�QLFKW�WUDQVSODQWLHUW�ZRUGHQ�XQG�VWHKW�QRFK�DXI�GHU�:DUWHOLVWH�]XU�+HU]WUDQVSODQWDWLRQ�� GHU�3DWLHQW�ZXUGH�ZlKUHQG�GHU�:DUWH]HLW�YRQ�GHU�:DUWHOLVWH�]XU�+HU]WUDQVSODQWDWLRQ�JHVWULFKHQ��$OV�*U�QGH�I�U�GLHVH�6WUHLFKXQJ�JHOWHQ�x ÅJRRG�FRQGLWLRQ´��GLH�PLWWOHUZHLOH�YHUEHVVHUWH�JHVXQGKHLWOLFKH�9HUIDVVXQJ�GHV�3DWLHQWHQ�PDFKW�GLH�1RWZHQGLJNHLW�HLQHU�+HU]WUDQVSODQWDWLRQ�KLQIlOOLJ�x ÅEDG�FRQGLWLRQ´��GLH�PLWWOHUZHLOH�VWDUN�YHUVFKOHFKWHUWH�JHVXQGKHLWOLFKH�9HUIDVVXQJ�GHV�3DWLHQWHQ�VWHOOW�HLQH�.RQWUDLQGLNDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ�GDU�x SHUV|QOLFKH�*U�QGH�DXI�HLJHQHQ�:XQVFKx 1RQFRPSOLDQFH�� GHU�3DWLHQW�ZXUGH�WUDQVSODQWLHUW�
SRVWRSHUDWLYHU�9HUODXI�GHV�7UDQVSODQWDWLRQV�SUR]HVVHV

�� GHU�3DWLHQW�LVW�LP�HUVWHQ�SRVWRSHUDWLYHQ�-DKU�YHUVWRUEHQ��$Q]DKO�GHU�7DJH�ELV�]XP�SRVWRSHUDWLYHQ�9HUVWHUEHQ��� GHU�3DWLHQW�KDW�GDV�HUVWH�SRVWRSHUDWLYH�-DKU��EHUOHEW
SRVWRSHUDWLYHU�*HVXQGKHLWV]XVWDQG� x 1<+$�.ODVVLILNDWLRQ��YLHUVWXILJH�6NDOD��V�R��x 6WUHFNH��0HWHU��XQG�=HLW��0LQXWHQ���GLH�GHU�3DWLHQW�VXEMHNWLY�RKQH�8QWHUEUHFKXQJ�JHKHQ�NDQQx VXEMHNWLYHV�$XVPD��N|USHUOLFKHU�%HODVWXQJHQ��)%�SRVW+7;�x $XVPD��VXEMHNWLY�ZDKUJHQRPPHQHU�$NWLYLWlWx VXEMHNWLYH�(LQVFKlW]XQJ�GHV�*HVXQGKHLWV]XVWDQGHV��DXI�HLQHU�I�QIVWXILJHQ�6NDOD��V�R��PHGL]LQLVFKHU�*HQHVXQJVYHUODXI x YRQ�&KLUXUJHQ�HLQJHVFKlW]WHU�2SHUDWLRQVHUIROJ��DXI�HLQHU�GUHLVWXILJHQ�6NDOD��LQ�$QOHKQXQJ�DQ�%XQ]HO	�*UXQGE|FN���������� RSWLPDOHU�FKLUXUJLVFKHU�2SHUDWLRQVHUIROJ�RKQH�LQWUD � XQG�RGHU�SRVWRSHUDWLYH�.RPSOLNDWLRQHQ�� JXWHU�ELV�Pl�LJHU�2SHUDWLRQVHUIROJ��HYHQWXHOO DXIWUHWHQGH�JHULQJH�LQWUD �XQG��RGHU�SRVWRSHUDWLYH�.RPSOLNDWLRQHQ�� QLFKW�EHIULHGLJHQGHU�2SHUDWLRQVHUIROJ�PLW�VFKZHUHUHQ�LQWUD � XQG�RGHU�SRVWRSHUDWLYHQ�.RPSOLNDWLRQHQx =HLW��GLH�GHU�3DWLHQW�SRVWRSHUDWLY�LQ�VWDWLRQlUHU�%HKDQGOXQJ�YHUEUDFKWH��,QWHQVLYVWDWLRQ� 1RUPDOVWDWLRQ��ZHLWHU�EHKDQGHOQGHV�.UDQNHQKDXV�x $EVWR�XQJVUHDNWLRQHQ��$Q]DKO�GHU�$EVWR�XQJVUHDNWLRQHQ�XQG�SRVWRSHUDWLYH�7DJH�ELV�]XU�(UVWDEVWR�XQJVUHDNWLRQ�x ,QIHNWLRQHQ��$Q]DKO�XQG�$UW�GHU�,QIHNWLRQHQ�VRZLH�$Q]DKO�SRVWRSHUDWLYHU�7DJH�ELV�]XU�HUVWHQ�,QIHNWLRQ��

��������.5,7,6&+(�%(75$&+781*�'(5�23(5$7,21$/,6,(581*(1
=XQlFKVW� LVW� DQ]XPHUNHQ��GDVV�GLH� DXVJHZlKOWHQ� ,QVWUXPHQWH�XQG�GLH�NRQVWUXLHUWHQ�)UDJHERJHQ�GLH�JHIRUGHUWHQ�2SHUDWLRQDOLVLHUXQJVNULWHULHQ��V��$EVFKQLWW��������ZHLWHVW �JHKHQG�HUI�OOHQ��6R�NRQQWH�GDV�HLQJDQJV�DXIJH]HLJWH�%DODQFH �3UREOHP�]ZLVFKHQ�GHU�hEHUIRUGHUXQJ�GHU�3DWLHQWHQ�XQG�GHU�*HZLQQXQJ�HLQJHVFKUlQNWHU�,QIRUPDWLRQHQ�LQVRIHUQ�JHO|VW�ZHUGHQ��DOV� GDVV� GLH� %HDUEHLWXQJVGDXHU� I�U� GDV� %�QGHO� GHU� MHZHLOV� GUHL� XPIDVVHQGHQ� ,QVWUX �
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PHQWH�FD�����0LQXWHQ�EHWUlJW��7URW]�HLQHU�DXVI�KUOLFKHQ�(UKHEXQJ�GUHLHU�$VSHNWH�GHV�6WUHVV�&RSLQJ�*HVFKHKHQV��G�UIWH�GLH�GDGXUFK�EHGLQJWH�%HODVWXQJ�GHU�3DWLHQWHQ�DOVR�LQ�HLQHP�8PIDQJ�OLHJHQ��GHU�$N]HSWDQ]SUREOHPH�DXI�6HLWHQ�GHU�3DWLHQWHQ�PLQLPLHUW��(LQH� YHUKDOWHQVQDKH� XQG� DXI� HLQHQ� HLQKHLWOLFKHQ� =HLWUDXP� EH]RJHQH� (UIDVVXQJ� GHU�YHUVFKLHGHQHQ� $VSHNWH� GHV� 6WUHVV�&RSLQJ�3UR]HVVHV� ZXUGH� GXUFK� GLH� )RUPXOLHUXQJ�GHU� MHZHLOLJHQ� ,QVWUXNWLRQHQ� JHZlKUOHLVWHW��'LH�3DWLHQWHQ�ZHUGHQ�GD]X� DXIJHIRUGHUW��GLH� MHZHLOLJHQ� $QJDEHQ� ]X� %HODVWXQJHQ�� &RSLQJ� XQG� HPRWLRQDOHQ� %HODVWXQJV�UHDNWLRQHQ�DXI�LKU�(UOHEHQ�LQ�ÅGHQ�OHW]WHQ�:RFKHQ´�]X�EH]LHKHQ���
$OOHUGLQJV�VLQG�DXFK�HLQLJH�(LQVFKUlQNXQJHQ�GHU�2SHUDWLRQDOLVLHUXQJHQ�NULWLVFK�DXI �]XI�KUHQ��)�U�DOOH�YLHU�,QVWUXPHQWH�LVW�DQ]XPHUNHQ��GDVV�VLH� � I�U�)UDJHERJHQ�FKDUDNWHULVWLVFKHU�ZHLVH� � GLH� .RPSHWHQ]� XQG� %HUHLWVFKDIW� GHU� 3UREDQGHQ� ]XU� 6HOEVWEHVFKUHLEXQJ��LQVEHVRQGHUH� ]XU�:LHGHUJDEH� YRQ�0HLQXQJHQ�XQG�(PRWLRQHQ�YRUDXVVHW]HQ��%HL�GHU�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH� LVW� DOVR�]X�EHU�FNVLFKWLJHQ��GDVV�)UDJHERJHQ�QXU�HLQHQ�7HLO� GHV� JHVDPWHQ� 6SHNWUXPV�GHV� (UOHEHQV� XQG�9HUKDOWHQV� � QlPOLFK�EHZXVVWH�E]Z��EHZXVVWVHLQVIlKLJH� $QWHLOH� �� DEELOGHQ� N|QQHQ��'DU�EHU� KLQDXV� JLOW� HV� EHL� GHU� ,QWHU �SUHWDWLRQ� GHU� 'DWHQ� ]X� EHDFKWHQ�� GDVV� )UDJHERJHQHUJHEQLVVH� OHGLJOLFK� DOV� $XVVD JHQ��EHU� 9RUVWHOOXQJHQ�� :�QVFKH� XQG� (LQVWHOOXQJHQ� ]X� 9HUKDOWHQ� EHWUDFKWHW� ZHUGHQ�VROOWHQ��Å$XV�)UDJHERJHQ�DOOHLQ�VROOWHQ�NHLQH�$XVVDJHQ��EHU�WDWVlFKOLFKHV�9HUKDOWHQ�DEJHOHLWHW�ZHUGHQ�´ �)LVVHQL��6�������YJO��DXFK�0XPPHQGH\���������,QVRIHUQ�JLOW�QLFKW�QXU�YRU�GHP�+LQWHUJUXQG� GHU� NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOHQ� (PRWLRQVWKHRULH�� GDVV� VXEMHNWLYH�NRJQLWLYH�%HZHUWXQJHQ�LP�5DKPHQ�GHU�'DWHQHUKHEXQJ�VRZLH�GHU�'DWHQLQWHUSUHWDWLRQ�YRQ�]HQWUDOHU�%HGHXWXQJ�VHLQ�VROOWHQ����(LQH� ZHLWHUH� (LQVFKUlQNXQJ� GHU� 2SHUDWLRQDOLV LHUXQJHQ� OLHJW� LQ� GHU� HLQJHVFKUlQNWHQ�0|JOLFKNHLW�GHU�.RQWUROOH�YRQ�$QWZRUWWHQGHQ]HQ�GHU�EHIUDJWHQ�3DWLHQWHQ��6R� LVW�]�%��GHQNEDU�� GDVV� VLFK� 3DWLHQWHQ� LQVEHVRQGHUH� LQ� GHU� :DUWH]HLW� YRU� HLQHU� +HU]WUDQV �SODQWDWLRQ� YHUVWlUNW� XP� GLH� 'DUVWHOOXQJ� LKUHU� HLJHQHQ� 3HUVRQ� DOV� RSWLPDOHQ�7UDQVSODQWDWLRQVNDQGLGDWHQ�EHP�KHQ� �V��$EVFKQLWW���������(V�VLQG�GHPQDFK�(LQIO�VVH�YRQ� 7HQGHQ]HQ� GHU� VR]LDOHQ� (UZ�QVFKWKHLW�� YRQ� 6LPXODWLRQV � XQG� 'LVVLPXODWLRQV�WHQGHQ]HQ� DXI� GLH� (UJHEQLVVH� GHU� %HIUDJXQJHQ� ZDKUVFKHLQOLFK�� $OOHUGLQJV� PH UNW�)LVVHQL� �������DQ��GDVV� VLFK�GLH�*U|�H�GHV�(LQIOXVVHV�YRQ�$QWZRUWWHQGHQ]HQ�DXI�GHQ�7HVWZHUW� QXU� VFKZHUOLFK� JHQDX� DEVFKlW]HQ� OlVVW�� %HL� GHU� ,QWHUSUHWDWLRQ� GHU� %HIXQGH�NDQQ� DOVR� OHGLJOLFK� HLQ� +LQZHLV� DXI� P|JOLFKH� 0RWLYH� GHU� 3UREDQGHQ� GXUFK� HLQH�
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(LQVFKlW]XQJ� GHU� GLDJQRVWLVFKHQ� 6LWXDWLRQ� HUIROJHQ�� HLQH� %HUHLQLJXQJ� GHU� 7HVWZHUWH�YRP�(LQIOXVV�GHU�$QWZRUWWHQGHQ]HQ�LVW�QLFKW�P|JOLFK�'DU�EHU� KLQDXV� LVW� HLQVFKUlQNHQG� DQ]XPHUNHQ�� GDVV� GLH� 9RUJDEH� YRQ� ,WHPV� LQ�)UDJHERJHQ� GLH� *HIDKU� ELHWHW�� GHQ� VXEMHNWLYHQ� /HEHQVUDXP� GHV� ,QGLYLGXXPV� QXU�XQ]XUHLFKHQG�DE]XELOGHQ��8P�GLHVHQ�1DFKWHLO�]X�PLQLPLHUHQ��ZLUG�GHQ�3UREDQGHQ�LP�)%�SUl+7;� VRZLH� LP�)%�SRVW+7; GLH�0|JOLFKNHLW� JHJHEHQ�� IHKOHQGH�%HODVWXQJHQ� ]X�HUJlQ]HQ�� $XI� GLH� 0HWKRGH� GHV� ,QWHUYLHZV� � GLH� HLQH� HQJHUH� 2ULHQWLHUXQJ� DP�LQGLYLGXHOOHQ� %LRV� HUP|JOLFKHQ� Z�UGH� � ZXUGH� LP� 5DKPHQ� GLHVHU� 6WXGLH� QLFKW�]XU�FNJHJULIIHQ��GD�EHL�HLQHP�VROFKHQ�9RUJHKHQ�DXI�GLH�9RUWHLOH�GHU�4XDQWLIL]LHUXQJ�GHU�0HUNPDOH��GHU�HLQIDFKHQ�XQG�I�U�GLH�%HIUDJWHQ�ZHQLJ�EHODVWHQGHQ�$QZHQGEDUNHLW�VRZLH�LQVEHVRQGHUH�GHV�1RUPEH]XJHV�GHU�'DWHQ�KlWWH�YHU]LFKWHW�ZHUGHQ�P�VVHQ�6FKOLH�OLFK�OLHJW�HLQ�JUR�HV�3UREOHP�LQ�GHU�SV\FKRORJLVFKHQ�'LDJQRVWLN�YRQ�+HU]WUDQV �SODQWDWLRQVNDQGLGDWHQ� XQG� +HU]HPSIlQJHUQ� LP� 0DQJHO� JHHLJQHWHU� 9HUJOHLFKV �VWLFKSUREHQ��$XI�GLHVH�6FKZLHULJNHLW�ZHLVHQ�DXFK�+HFNHU�HW�DO���������KLQ��Å7KH�SUREOHP�IRU� SV\FKRORJLVWV� OLHV� LQ� WKH� SDXFLW\� RI� LQIRUPDWLRQ� DYDLODEOH� FRQFHUQLQJ� WKH� SV\FKRORJLF�IXQFWLRQLQJ�RI�KHDUW�WUDQVSODQW�FDQGLGDWHV��$OWKRXJK�VRPH�LQIRUPDWLRQ�LV�EHJLQQLQJ�WR�HPHUJH��WKHUH�KDV�EHHQ�OLWWOH�V\VWHPDWLF�GDWD�FROOHFWHG�RQ�WKH�SV\FKRORJLF�IXQFWLRQLQJ�RI�WKLV�UHODWLYHO\�FLUFXPVFULEHG� SRSXODWLRQ�� 7KH� DEVHQFH� RI� QRUPDWLYH� VWDQGDUGV�PDNHV� WKH� XVH� RI� SV\FKRORJLF�WHVWV�GLIILFXOW���´��S��������(LQ�VLQQYROOHU�9HUJOHLFK�GHU�'DWHQ�YRQ�+HU]WUDQVSODQWDW LRQV�NDQGLGDWHQ� XQG� 7UDQVSODQWDWHPSIlQJHUQ� DXV� GHQ� 76.� XQG� GHQ� +$'6�' PLW� GHQ�'DWHQ� NRPSDUDEOHU� 3RSXODWLRQHQ� ZLUG� DXIJUXQG� GHV� 0DQJHOV� HQWVSUHFKHQGHU� 9HU �JOHLFKVVWLFKSUREHQ�LQ�GHU�YRUOLHJHQGHQ�6WXGLH�DOVR�QLFKW�P|JOLFK�VHLQ���
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������817(568&+81*6'(6,*1
%HL� GHU� YRUOLHJHQGHQ� 6WXGLH� KDQGHOW� HV� VLFK� XP� HLQH�SURVSHNWLYH�/lQJVVFKQLWWVWXGLH��ORQJLWXGLQDO�VWXG\��3DQHO�6WXGLH��PLW�]ZHL�(UKHEXQJV]HLWSXQNWHQ��'DV�KHL�W��GLHVHOEHQ�3DWLHQWHQ�ZHUGHQ�PLW�GHQVHOEHQ�E]Z��HQWVSUHFKHQGHQ�0HWKRGHQ�HLQPDO�LQ�GHU�:DUWH �]HLW� YRU� GHU�+HU]WUDQVSODQWDWLRQ� XQG� IROJHQG� ]XP�=HLWSXQNW� HLQ� -DKU�QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ�EHIUDJW��V��7DEHOOH���������
7DEHOOH����0HWKRGLVFKHU�$XIEDX�GHU�8QWHUVXFKXQJ���(UKHEXQJV]HLWSXQNW,Q�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ

���(UKHEXQJV]HLWSXQNW(LQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ
,QVWUXPHQWH )%�SUl�+7;+$'6�'76.

)%�SRVW�+7;+$'6�'76.ZHLWHUH�9DULDEOHQ VR]LRGHPRJUDSKLVFKH�'DWHQGHU]HLWLJHU�$XIHQWKDOW$UW�XQG�6FKZHUH�GHU�(UNUDQNXQJ/lQJH�GHU�ELVKHULJHQ�:DUWH]HLWVXEMHNWLYHU�*HVXQGKHLWV]XVWDQG0RWLYDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ&RSLQJHUIDKUXQJHQSUlRSHUDWLYHU�9HUODXI�GHV�+HU]WUDQV�SODQWDWLRQVSUR]HVVHV

7HLOQDKPH�DQ�6HOEVWKLOIHJUXSSHQ�RGHU�SV\FKRORJLVFKHU�%HUDWXQJ��3V\FKR�WKHUDSLHDOOJHPHLQH�XQG�EHWUHXXQJVEH]RJHQH:�QVFKH

VR]LRGHPRJUDSKLVFKH�'DWHQGHU]HLWLJHU�$XIHQWKDOW6FKZHUH�GHU�(UNUDQNXQJ/lQJH�GHU�DEVROXWHQ�:DUWH]HLWVXEMHNWLYHU�*HVXQGKHLWV]XVWDQG
SRVWRSHUDWLYHU�9HUODXI�GHV�+HU]WUDQV�SODQWDWLRQVSUR]HVVHV�SRVWRSHUDWLYH�.UDQNHQKDXVDXIHQWKDOWH2SHUDWLRQVHUIROJ$EVWR�XQJVUHDNWLRQHQ��$Q]DKO��7DJH�ELV�]XU�HUVWHQ�$EVWR�XQJVUHDNWLRQ�,QIHNWLRQHQ��$Q]DKO��7DJH�ELV�]XU�HUVWHQ�,QIHNWLRQVHUNUDQNXQJ��%HJOHLWHUNUDQNXQJHQ1HEHQZLUNXQJHQ�GHU�0HGLNDPHQWH6XEMHNWLYHV�$NWLYLWlWVQLYHDX9HUlQGHUXQJ�GHU�VXEMHNWLYHQ�/HEHQV�TXDOLWlW(LQVWHOOXQJ�]XU�+HU]WUDQVSODQWDWLRQ7HLOQDKPH�DQ�6HOEVWKLOIHJUXSSHQ�RGHU�SV\FKRORJLVFKHU�%HUDWXQJ��3V\FKR�WKHUDSLH$OOJHPHLQH�XQG�EHWUHXXQJVEH]RJHQH�:�QVFKH6WLFKSUREH 1� ���� 1� ���
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'HU� HLQGHXWLJH� 9RUWHLO� GHUDUWLJHU�0HVVZLHGHUKROXQJVDQDO\VHQ� OLHJ W� GDULQ�� GDVV� (LQ�EOLFNH�LQ�9HUlQGHUXQJHQ��:LUN]XVDPPHQKlQJH�VRZLH�GLH�%HGHXWXQJ�YRQ�3UlGLN WRUHQ�LP�9HUlQGHUXQJVSUR]HVV�JHZRQQHQ�ZHUGHQ�N|QQHQ�'DJHJHQ�VWHKHQ�DOOHUGLQJV�IROJHQGH�1DFKWHLOH��=XP�HLQHQ�NDQQ�HV�LP�8QWHUVXFKXQJV �]HLWUDXP�]XP�'URSRXW�HKHPDOV� EHIUDJWHU�3DWLHQWHQ�NRPPHQ��6R�NRQQWHQ� LQ�GHU�YRU �OLHJHQGHQ�6WXGLH�OHGLJOLFK�NQDSS�����GHU�LQ�GHU�:DUWH]HLW�EHIUDJWHQ�3DWLHQWHQ�HLQ�-DKU�QDFK� LKUHU�+HU]WUDQVSODQWDWLRQ�ZLHGHU�EHIUDJW�ZHUGHQ� �V��$EELOGXQJ�������$X�HUGHP�IDQGHQ� LP� =HLWUDXP� GHU� 8QWHUVXFKXQJ� DXFK� HLQLJH� EHKDQGOXQJVWHFKQLVFKH� VRZLH�SROLWLVFKH� (QWZLFNOXQJHQ� VWDWW�� GLH� YRQ� (LQIOXVV� DXI� GLH�(QWZLFNOXQJ�GHU� 6WLFKSUREH�VLQG�� 6FKOLH�OLFK� VLQG� SULQ]LSLHOO� (IIHNWH� GHU� 5HWHVWXQJ� DXI� GLH� (UJHEQLVVH� GHU�%HIUDJXQJ�P|JOLFK��'HUOHL�(IIHNWH�N|QQHQ� LQ�GHU�YRUOLHJHQGHQ�6WXGLH�MHGRFK�ZHLWHVW�JHKHQG�DXVJHVFKORVVHQ�ZHUGHQ��GD�GHU�=HLWUDXP�]ZLVFKHQ�GHQ�%HIUDJXQJV ]HLWSXQNWHQ��FD�� GUHL� -DKUH�� HLQH� (ULQQHUXQJ� DQ� GLH� $UW� GHU� %HIUDJXQJ� ]XP� HUVWHQ� =HLWSXQNW�ZHLWHVWJHKHQG�YHUXQP|JOLFKW�
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������817(568&+81*667,&+352%(�
��������5(.587,(581*�'(5�67,&+352%(�
,Q� GLH�8QWHUVXFKXQJVVWLFKSUREH�ZXUGHQ� SULQ]LSLHOO� DOOH�PlQQOLFKHQ� XQG�ZHLEOLFKHQ�HUZDFKVHQHQ�3DWLHQWHQ�DXIJHQRPPHQ��GLH� LP�-DQXDU������DXI�GHU�:DUWHOLVWH�I�U�HLQH�+HU]WUDQVSODQWDWLRQ�DP�7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ�JHPHOGHW�ZDUHQ��'DEHL�ZXUGHQ�IROJHQGH�3DWLHQWHQ�YRQ�GHU�8QWHUVXFKXQJ�DXVJHVFKORVVHQ��
x 3DWLHQWHQ�PLW�XQ]XUHLFKHQGHQ�GHXWVFKHQ�6SUDFKNHQQWQLVVHQ�x 3DWLHQWHQ��GLH�LQIROJH�PHGL]LQLVFKHU�3UREOHPH�QDFK�HLQHU�EHUHLWV�HUIROJWHQ�+HU]WUDQVSODQWDWLRQ�.DQGLGDWHQ�I�U�HLQH�5HWUDQVSODQWDWLRQ�ZDUHQx 3DWLHQWHQ��GLH�DXI�HLQH�7UDQVSODQWDWLRQ�YRQ�+HU]�XQG�/XQJH�HQ�EORF��+HU] �/XQJHQ�7UDQVSODQWDWLRQ��ZDUWHWHQ�VRZLHx Å%ULGJLQJ�3DWLHQWHQ´��GLH�DXI�HLQ�8QWHUVW�W]XQJVV\VWHP�]XU�$XIUHFKWHUKDOWXQJ�GHV�+HU] �.UHLVODXI�6\VWHPV�DQJHZLHVHQ�ZDUHQ���$QIDQJ� ����� ZXUGHQ� MHQH� ���� 3DWLHQWHQ�� GLH� RELJH� .ULWHULHQ� HUI�OOWHQ�� XP� GLH�IUHLZLOOLJH� 7HLOQDKPH� DQ� GHU� %HIUDJXQJ� JHEHWHQ�� 9RQ� GLHVHQ� 3DWLHQWHQ� QDKPHQ� ����3DWLHQWHQ�DQ�GHU�8QWHUVXFKXQJ�ZlKUHQG�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�WHLO� 'LH�5�FNODXITXRWH� ODJ� ]XP�HUVWHQ�%HIUDJXQJV]HLWSXQNW�GHPQDFK�EHL��������'LH�'DWHQ�]ZHLHU�3DWLHQWHQ�NRQQWHQ�DXIJUXQG�YRQ�ÅPLVVLQJ�YDOXHV´�JU|�HUHQ�8PIDQJHV�VRZLH� QLFKW� QDFKYROO]LHKEDUHP� $QWZRUWYHUKDOWHQ� QLFKW� PLW� LQ� GLH� 8QWHUVXFKXQJV �VWLFKSUREH�DXIJHQRPPHQ�ZHUGHQ��VR�GDVV�VFKOLH�OLFK�GHU�'DWHQVDW]�YRQ�����3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�DXVJHZHUWHW�ZHUGHQ�NRQQWH�'LHMHQLJHQ� 3DWLHQWHQ� GHU� XUVSU�QJOLFKHQ� 6WLFKSUREH�� GLH� HUIROJUHLFK� WUDQVSODQWLHUW�ZHUGHQ� NRQQWHQ�� ZXUGHQ� MHZHLOV� HLQ� -DKU� QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ� HUQHXW�XP�HLQH�IUHLZLOOLJH�7HLOQDKPH�DQ�GHU�6WXGLH�JHEHWHQ��'HU�%HIUDJXQJV]HLWUDXP�I�U�HLQH�P|JOLFKH� .DWDPQHVH� GHU� 3DWLHQWHQ�ZXUGH� GDEHL� ELV�0lU]� ����� YHUDQVFKODJW�� %LV� ]X�GLHVHP� =HLWSXQNW� IDQG� DXIJUXQG� YHUVFKLHGHQVWHU� 9HUOlXIH� GHU� LQGLYLGXHOOHQ�+HU]WUDQVSODQWDWLRQVJHVFKLFKWH� HLQ� JUR�HU� 'URSRXW� GHU� HKHPDOV� ���� JHWHVWHWHQ�3DWLHQWHQ�VWDWW��YJO��$EELOGXQJ�������

�� 5HWUDQVSODQWDWLRQV���+HU]�/XQJHQ�7UDQVSODQWDWLRQVNDQGLGDWHQ�VRZLH�Å%ULGJLQJ�3DWLHQWHQ´�ZXUGHQ�YRQ�GHU�6WLFKSUREH�DXVJHVFKORVVHQ��GD�LKUH�VSH]LILVFKHQ�%HODVWXQJVVWUXNWXUHQ�GHXWOLFKH�$EZHLFKXQJHQ�YRQ�GHQHQ�DQGHUHU�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�DXIZHLVHQ��YJO��$ERX�$ZGL�	)UD]LHU��������&DLQH��6KDUSOHV��'HQQLV��+LJHQERWWDP�	�:DOOZRUN��������'HZ��.RUPRV��:LQRZLFK��6WDQIRUG��&DUR]]D��%RURYHW]�	�*ULIILWK��������)UD]LHU�HW�DO���������)ULW]VFKH��)ULW]��+XEHU��6DUDL�	�%H\HUVGRUI��������5X]HYLFK�HW�DO�������D������E��6KDSLUR��/HYLQ�	�2]��������
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,Q�GHU�:DUWH]HLW�YRU�GHU-DQXDU����� +HU]WUDQVSODQWDWLRQ�EHIUDJWH�3DWLHQWHQ����������
-DQXDU����� WUDQVSODQWLHUWH�3DWLHQWHQ����������� QLFKW�WUDQVSODQWLHUWH�3DWLHQWHQ�����������

SRVWRSHUDWLY�YHUVWRUEHQH�+HU]HPSIlQJHU�� ������
OHEHQGH�+HU]HPSIlQJHU�� ��������

DXI�:DUWHOLVWH�YHUVWRUEHQH�3DWLHQWHQ�� ��������
YRQ�:DUWHOLVWH�JHVWULFKHQH�3DWLHQWHQ�� ��������

ZHLWHUKLQ�ZDUWHQGH�3DWLHQWHQ� �������
HDUO\�PRUWDOLW\����������ODWH�PRUWDOLW\� ��������

����-DKU� ������� !���-DKU�� ��������
JRRG�FRQGLWLRQ����������� �� �������EDG�FRQGLWLRQ������������ � ������1RQFRPSOLDQFH������������������SHUV|QOLFKH�*U�QGH���� ������

��-DKU�SRVWRSHUDWLYEHIUDJWH�3DWLHQWHQ�����������
$EELOGXQJ�����5HNUXWLHUXQJ�GHU�6WLFKSUREH�
x 9RQ�GHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�JHWHVWHWHQ�3HUVRQHQ�YHU VWDU�EHQ�OHLGHU����3DWLHQWHQ����������DXI�GHU�:DUWHOLVWH��QRFK�EHYRU�VLH�HLQ�6SHQGHUKHU]�HPSIDQJHQ� NRQQWHQ�� 'LHVH� 5DWH� SRVWRSHUDWLY� YHUVWRUEHQHU� 3DWLHQWHQ� OLHJW� OHLFKW�XQWHU�GHP�$QWHLO�GHU�3DWLHQWHQ��GLH�GHXWVFKODQGZHLW�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU] �WUDQVSODQWDWLRQ�YHUVWHUEHQ� �����LP�-DKU�������QDFK�$QJDEHQ�YRQ�(XURWUDQV SODQW��������� LVW� MHGRFK�FKDUDNWHULVWLVFK�I�U�VROFKH�3DWLHQWHQ��GLH�DXI�GHU�/LVWH�DP�7UDQV �SODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ�DXI�HLQH�+HU]WUDQVSODQWDWLRQ�ZDUWHQ������LP�-DKU�������QDFK�$QJDEHQ�GHV�7UDQVSODQWDWLRQV]HQWUXPV�%DG�2H\QKDXVHQ����������
x (LQ� XQHUZDUWHW� JUR�HU� $QWHLO� GHU� HKHPDOV� EHIUDJWHQ� 3DWLHQWHQ� ��������� ZXUGH�LQQHUKDOE� GHU� GUHL� -DKUH� YRQ� GHU � :DUWHOLVWH� ]XU� +HU]WUDQVSODQWDWLRQ� JHVWULFKHQ��*U�QGH�I�U�HLQH�GHUDUWLJH�=XU�FNVHW]XQJ�ODJHQ�I�U����3DWLHQWHQ������DOOHU�ZDUWHQ �GHQ� 3DWLHQWHQ�� ������GHU� ]XU�FNJHVHW]WHQ� 3DWLHQWHQ�� LQ� LKUHP� VWDUN� YHUEHVVHUWHQ�PHGL]LQLVFKHQ� =XVWDQG�� VR� GDVV� HLQH�+HU]WUDQVSO DQWDWLRQ� �EHUIO�VVLJ�ZXUGH�� %HL�MHZHLOV� ]ZHL� 3DWLHQWHQ� �MHZ�� ����� GHU� ]XU�FNJHVHW]WHQ� 3DWLHQWHQ�� ZXUGH� HLQH�
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.RQWUDLQGLNDWLRQ� ]XU� +HU]WUDQVSODQWDWLRQ� DXIJUXQG� HLQHV� VWDUN� YHUVFKOHFKWHUWHQ�*HVXQGKHLWV]XVWDQGHV� E]Z�� HLQHV� DXIIlOOLJHQ� $XVPD�HV� YRQ�1RQFRPSOLDQFH� JH�VWHOOW��:HLWHUH�]ZHL�3DWLHQWHQ�HQWVFKLHGHQ�VLFK�DXV�SHUV|QOLFKHQ�*U�QGHQ�JHJHQ�GLH�+HU]WUDQVSODQWDWLRQ� XQG� WUDWHQ� DXV� HLJHQHP� $QWULHE� YRQ� GHU� 2SWLRQ� GHV� +HU] �DXVWDXVFKHV�]XU�FN��'HU�$QWHLO�GHU�3DWLHQWHQ��GLH� DXIJUXQG�YRQ� ÅJRRG� FRQGLWLRQ´�YRQ�GHU�:DUW HOLVWH�JHVWULFKHQ�ZXUGHQ�� OLHJW� LQ� GHU� HLJHQHQ� 6WLFKSUREH� KRFK� �EHU� GHU� �EOLFKHQ�PLWW �OHUHQ� 5DWH� GHU� LQ� 'HXWVFKODQG� � YRQ� GHU� /LVWH� JHVWULFKHQHQ� 3DWLHQWHQ� ����� DOOHU�3DWLHQWHQ�LP�-DKU�������QDFK�$QJDEHQ�YRQ�(XURWUDQVSODQW������D���*UXQG�I�U�GLHVH�'LVNUHSDQ] LVW� X�D�� LQ� GHU� ]ZLVFKHQ]HLWOLFKHQ� 9HUEHVVHUXQJ� GHU� %HKDQGOXQJ� GHU�:DUWHOLVWHQSDWLHQWHQ� DP� 7UDQVSODQWDWLRQV]HQWUXP� %DG� 2H\QKDXVHQ� ]�%�� PLWWHOV�ELYHQWULNXOlUHU� 6FKULWWPDFKHUV\VWHPH� RGHU� YHUEHVVHUWHU�+HU]LQVXIIL]LHQ]FKLUXUJLH�]X�VHKHQ����
x )�U�VHFKV�3DWLHQWHQ���������NRQQWH�LQQHUKDOE�GHU�GUHL�-DKUH�NHLQ�SDVVHQGHV�6SHQ �GHUKHU]� JHIXQGHQ� ZHUGHQ� ² GLHVH� 3DWLHQWHQ� VWDQGHQ� ]XP� ]ZHLWHQ� %HIUDJXQJV�]HLWSXQNW�DOVR�QRFK�LPPHU�DXI�GHU�:DUWHOLVWH�
x :lKUHQG�GHU�HWZD�GUHL�-DKUH��GLH�]ZLVFKHQ�GHP�HUVWHQ�XQG�]ZHLWHQ�(UKHE XQJV]HLW�SXQNW�YHUJLQJHQ��NRQQWHQ� LQVJHVDPW����3DWLHQWHQ����������WUDQVSODQWLHUW�ZHUGHQ��9RQ� GLHVHQ�+HU]HPSIlQJHUQ� YHUVWDUEHQ� OHLGHU� ��� 3DWLHQWHQ� QDFK� HUIROJWHU�+HU] �WUDQVSODQWDWLRQ��DFKW�LQ�GHQ�HUVWHQ����7DJHQ�QDFK�HUIROJWHU�7UDQVSODQWDWLRQ��I�QI�]X�HLQHP� VSlWHUHQ� =HLWSXQNW��� ,P� 9HUJOHLFK� PLW� QDWLRQDOHQ� VRZLH� LQWHUQDWLRQDOHQ�6WDWLVWLNHQ� IlOOW�GLHVHU�$QWHLO�SRVWRSHUDWLY�YHUVWRUEHQHU�+HU]HPSIlQJHU�YHUJOHLFK �EDU�DXV� �YJO��(XURWUDQVSODQW�� ������ ,QWHUQDWLRQDO�6RFLHW\� IRU�+HDUW�	�/XQJ�7UDQV�SODQWDWLRQ��������
x %LV� ]XP�(QGH�GHV�(UKHEXQJV]HLWUDKPHQV� OHEWHQ� LQVJHVDPW� ���3DWLHQWHQ� ���������PLW� HLQHP� QHXHQ�+HU]HQ�� 9RQ� GLHVHQ� 3HUVRQHQ� NRQQWHQ� ��� 3DWLHQWHQ� ]XP� =HL W�SXQNW�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�XP�GLH�7HLOQDKPH�DQ�GHU�1DFK �XQWHUVXFKXQJ� JHEHWHQ� ZHUGHQ�� 9RQ� GLHVHQ� 3DWLHQWHQ� QDKPHQ� VFKOLH�OLFK� ���3DWLHQWHQ� ��������� DQ� GHU� %HIUDJXQJ� ]XP� ]ZHLWHQ� 8QWHUVXFKXQJV]HLWSXQNW� HLQ�-DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� WHLO�� 'LH� 5�FNODXITXRWH� ODJ� SRVWRSHUDWLY�GDPLW�EHL��������
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��������&+$5$.7(5,6,(581*�'(5 67,&+352%(
'LH� VR]LRGHPRJUDSKLVFKH�&KDUDNWHULVWLN�GHV�.ROOHNWLYV�YRQ�3HUVRQHQ��GLH� ]X�EHLGHQ�8QWHUVXFKXQJV]HLWSXQNWHQ�EHIUDJW�ZHUGHQ�NRQQWHQ� �1� ������ LVW�7DEHOOH������]X�HQW �QHKPHQ��
7DEHOOH�����6R]LRGHPRJUDSKLVFKH�'DWHQ�GHU�8QWHUVXFKXQJVVWLFKSUREH��1� ����Q � 0 6' 0LQ� 0D[�$OWHU �1� ���� ����� ���� �� ��*HVFKOHFKW �1� ����PlQQOLFKZHLEOLFK ��� ��������)DPLOLHQVWDQG �1� ����YHUKHLUDWHWOHGLJYHUZLWZHWJHVFKLHGHQ

�����
�������������+DXVKDOW �1� ����DOOHLQH OHEHQGPLW�3DUWQHU�OHEHQG ��� �������$Q]DKO�GHU�.LQGHU �1� ���� ���� ���� � �6FKXODEVFKOXVV �1� ����NHLQ�$EVFKOXVV+DXSWVFKXOHPLWWOHUH�5HLIH)DFKDELWXU$ELWXU

������
������������������$QPHUNXQJHQ�Q��$Q]DKO�GHU�3HUVRQHQ��0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ�

'DV�$OWHU�GHU�3DWLHQWHQ�]XP�(UKHEXQJV]HLWSXQNW�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQV �SODQWDWLRQ�EHWUlJW�LP�0LWWHO�������-DKUH��GLH�M�QJVWH�3HUVRQ�LVW�����GHU�lOWHVWH�3DWLHQW����-DKUH� DOW�� (V EHILQGHQ� VLFK� PLW� ������ KDXSWVlFKOLFK� 0lQQHU� LQ� GHU� 6WLFKSUREH�� QXU������� GHU� 6WLFKSUREH� VLQG�ZHLEOLFKHQ�*HVFKOHFKWV�� 'DPLW� VLQG� GLH� 9HUWHLOXQJHQ� GHU�9DULDEOHQ� $OWHU� XQG� *HVFKOHFKW� LQ� GHU� 8QWHUVXFKXQJVVWLFKSUREH� YHUJOHLFKEDU� ]X�LQWHUQDWLRQDOHQ� XQG� QDWLRQDOHQ� 6WDWLVWLNHQ� �YJO��'HXWVFKH� 6WLIWXQJ�2UJDQWUDQVSODQWD�WLRQ��������,QWHUQDWLRQDO�6RFLHW\�IRU�+HDUW�	�/XQJ�7UDQVSODQWDWLRQ��������7UDQVSODQWD �WLRQV]HQWUXP�%DG�2H\QKDXVHQ���������(LQ�*UR�WHLO�GHU�3DWLHQWHQ� �������� LVW�YHUKHLUDWHW�XQG� OHEW�PLW� HLQHP�3DU WQHU�]XVDP�PHQ����������'LH�3RSXODWLRQVPLWJOLHGHU�VLQG�(OWHUQ�YRQ�GXUFKVFKQLWWOLFK������.LQGHUQ��:lKUHQG�������GHU�3DWLHQWHQ�NHLQHQ�6FKXODEVFKOXVV�RGHU�HLQHQ�+DXSW VFKXODEVFKOXVV�KDEHQ��VFKORVVHQ�������LKUH�6FKXOODXIEDKQ�PLW�HLQHP�$ELWXU�RGHU�)DFKDELWXU �DE��
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1HEHQ� GHU� (UKHEXQJ� VR]LRGHPRJUDSKLVFKHU� 'DWHQ� ZXUGHQ� GLH� 3DWLHQWHQ� QDFK� GHQ�*U�QGHQ� EHIUDJW�� GLH� VLH� HLQH� (QWVFKHLGXQJ� I�U� GHQ� $XVWDXVFK� LKUHV� +HU]HQV� KDW�WUHIIHQ�ODVVHQ��'LH�3DWLHQWHQ�JDEHQ� � EHL�YRUJHJHEHQHQ�$QWZRUWDOWHUQDWLYHQ�XQG�P|J�OLFKHQ�0HKUIDFKQHQQXQJHQ�� GLH�LQ�7DEHOOH������DXIJHI�KUWHQ�0RWLYH�DQ���
7DEHOOH������0RWLYDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ�LQ�GHU�8QWHUVXFKXQJVVWLFKSUREH��1� �����0RWLYDWLRQ Q �ZHLO�GLH�bU]WH�HV�PLU�JHUDWHQ�KDEHQ �� ����XP�ZLFKWLJH�'LQJH�QRFK�HUOHEHQ�]X�N|QQHQ �� ����ZHLO�PHLQH�)DPLOLH�HV�ZLOO�RGHU�PLFK��EHU]HXJW�KDW �� ����DXV�$QJVW�YRU�GHP�7RG � ����XP�PHLQH�%HUXIVWlWLJNHLW�ZHLWHU�DXV�EHQ�]X�N|QQHQ � ����
)�U�GHQ�*UR�WHLO�GHU�3DWLHQWHQ�VWHOOWH�GLH�(PSIHKOXQJ�GHU�bU]WH�GDV�DXVO|VHQGH�0R �PHQW�I�U�GLH�(QWVFKHLGXQJ�I�U�HLQH�+HU]WUDQVSODQWDWLRQ�GDU����������$XFK�GHU�:XQVFK�GHU�3DWLHQWHQ��ZLFKWLJH�'LQJH�QRFK�HUOHEHQ�]X�N|QQHQ��ZDU�KlXILJ�$XVO|VHU�GDI�U��VLFK�DXI� GLH� :DUWHOLVWH� I�U� HLQH� +HU]WUDQVSODQWDWLRQ� VHW]HQ� ]X� ODVVHQ� ��������� (WZD� HLQ�)�QIWHO�GHU�%HIUDJWHQ�HQWVFKLHGHQ� VLFK�DXI�:XQVFK�YRQ�)DPLOLHQDQJHK|ULJHQ� I�U�GLH�7UDQVSODQWDWLRQ� ��������� 9RQ� JHULQJHUHU� %HGHXWXQJ� I�U� GLH� (QWVFKHLGXQJ� I�U� HLQH�+HU]WUDQVSODQWDWLRQ�ZDU� I�U�GLH�3DWLHQWHQ�GLH�$QJVW�YRU�GHP�7RG���������VRZLH�GHU�:XQVFK��ZHLWHUKLQ�EHUXIVWlWLJ�VHLQ�]X�N|QQHQ���������6FKOLH�OLFK� ZDU� I�U� GLH� $XWRULQ� YRQ� ,QWHUHVVH�� RE� GLH� EHIUDJWHQ� 3DWLHQWHQ� LQ� LKUHP�/HEHQ� EHUHLWV� HLQH� VFKZHUH� .ULVH� HUOHEW� XQG� EHZlOWLJW� KDEHQ�� 'LHVH� )UDJH� NRQQWHQ������� GHU� %HWURIIHQHQ� EHMDKHQ� �V�� 7DEHOOH� ������� 'DEHL� JHKHQ� ��� ��� DOOHU� EHIUDJWHQ�3DWLHQWHQ�GDYRQ�DXV��GDVV�LKQHQ�9RUHUIDKUXQJHQ�PLW�lKQOLFK�VFKZHUHQ�6LWXDWLRQHQ�LQ�LKUHP�ELVKHULJHQ�/HEHQ�KLOIUHLFK�I�U�GLH�%HZlOWLJXQJ�GHU�%HODVWXQJHQ�LP�3UR]HVV�HLQHU�+HU]WUDQVSODQWDWLRQ�VHLQ�N|QQWHQ�
7DEHOOH������9HUJDQJHQH�%HZlOWLJXQJVHUIDKUXQJHQ�XQG�*ODXEH�DQ�GHUHQ�1XW]HQ�I�U�GHQ�+HU]WUDQVSODQWDWLRQV�SUR]HVV&RSLQJHUIDKUXQJHQ Q �3DWLHQWHQ��GLH�EHUHLWV�DQGHUH�VFKZHUH�.ULVHQ�LQ�LKUHP�/HEHQ�EHZlOWLJW�KDEHQ��1 ���� �� ����3DWLHQWHQ��GLH�GDYRQ�DXVJHKHQ��GDVV�LKQHQ�GLH�(UIDKUXQJ�YRQ�EHUHLWV�GXUFKOHEWHQ�.ULVHQ�I�U�GLH�GHU]HLWLJH�6LWXDWLRQ�QXW]HQ��1 ���� �� ����
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������'85&+)h+581*�'(5�817(568&+81*
'LH� %HIUDJXQJ� GHU� 3DWLHQWHQ� HUIROJWH� ]XP� SUl� XQG� SRVWRSHUDWLYHQ� (UKHEXQJV]HLW�SXQNW� DXI� SRVWDOLVFKHP�:HJH��'LH�9HUVFKLFNXQJ� GHU� )UDJHERJHQ� VRZLH�GLH�$QDO\VH�GHU� .UDQNHQDNWHQ� GHU� 3DWLHQWHQ� ZXUGH� YRQ� GHQ� 7UDQVSODQWDWLRQVNRRUGLQDWRUHQ� GHV�7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ�YRUJHQRPPHQ��GD�GLHVH�GHQ�GLUHNWHQ�=X �JDQJ� ]X� GHQ� :DUWHOLVWHQ� XQG� .UDQNHQDNWHQ� KDEHQ�� 'DU�EHU� KLQDXV� PDFKWH� GLHVH�YHUPLWWHOQGH�%HIUDJXQJVSUR]HGXU�HLQH�RSWLPDOH�*HZlKUOHLVWXQJ�GHU�$QRQ\PLWlW�GHU�%HIUDJWHQ�P|JOLFK�'LH� %ULHIXPVFKOlJH�� GLH� ]X� EHLGHQ� (UKHEXQJV]HLWSXQNWHQ� DQ� GLH�+HLPDWDGUHVVH� GHU�3DWLHQWHQ�JHVFKLFNW�ZXUGHQ��HQWKLHOWHQ�IROJHQGH�8QWHUODJHQ�
x $QVFKUHLEHQ�GHU�$XWRULQ��LQ�GHP�XP�GLH�IUHLZLOOLJH�%HWHLOLJXQJ�DQ�GHU�%HIUDJXQJ�JHEHWHQ�� GLH� DQRQ\PH�%HDUEHLWXQJ�GHU�'DWHQ� ]XJHVLFKHUW� XQG�GDV�9RUJHKHQ� ]XU�%HDQWZRUWXQJ�GHU�MHZHLOLJHQ�)UDJHERJHQ�HUOlXWHUW�ZLUG�
x $QVFKUHLEHQ� GHV� 7UDQVSODQWDWLRQV]HQWUXPV� %DG�2H\QKDXVHQ�� LQ� GHP� GLH� 8QWHU�VW�W]XQJ�GHU�6WXGLH�YRQ�6HLWHQ�GHV�7UDQVSODQWDWLRQV]HQWUXPV�EHWRQW�ZLUG�XQG�GDV�YRP� 2EHUDU]W� GHU� .OLQLN� VRZLH� YRQ� HLQHP� GHU� 7UDQVSODQWDWLRQVNRRUGLQDWRUHQ�XQWHUVFKULHEHQ�ZXUGH�
x 'LH�GUHL�)UDJHERJHQ�]X�%HODVWXQJHQ��)%�SUl+7; LP�5DKPHQ�GHU�%HIUDJXQJ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��)%�SRVW+7; LP�5DKPHQ�GHU�%HIUDJXQJ�HLQ�-DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ��� &RSLQJ� �76.�� XQG� HPRWLRQDOHQ� %HODVW�XQJVUHDNWLRQHQ��+$'6�'���'LH�)UDJHERJHQ�ZXUGHQ�I�U� MHGHQ�EHIUDJWHQ�3DWLHQWHQ�VR�NRGLHUW��GDVV�HLQH�=XRUGQXQJ�GHU�SUl� XQG�SRVWRSHUDWLY�DXVJHI�OOWHQ�)UDJHER�JHQ�]XU�MHZHLOLJHQ�3HUVRQ�GXUFK�GLH�7UDQVSODQWDWLRQVNRRUGLQDWRUHQ�GHV�7UDQVSODQ �WDWLRQV]HQWUXPV�%DG�2H\QKDXVHQ�MHGHU]HLW�P|JOLFK�LVW�
x HLQ� IUDQNLHUWHU� %ULHIXPVFKODJ� ]XU� 5�FNVHQGXQJ� GHU� DXVJHI�OOWHQ� )UDJHERJHQ� DQ�GDV�7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ�
,Q� GHQ� EHLOLHJHQGHQ� $QVFKUHLEHQ� ZXUGHQ� GLH� 3DWLHQWHQ� GHV� ZHLWHUHQ� GD]X� DXIJH �IRUGHUW��GLH�EHDQWZRUWHWHQ�)UDJHERJHQ� LQ�GHP�EHLOLHJHQGHQ�%ULHIXPVFKODJ�P|JOLFKVW�EDOG�DQ�GDV�7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ�]XU�FN]XVHQGHQ���
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������67$7,67,6&+(�$86:(5781*�
'LH�VWDWLVWLVFKH�$QDO\VH�GHU�'DWHQ�HUIROJWH�PLW�GHP�6WDWLVWLNSURJUDPP�6366�������6�I�U�:LQGRZV��6366�,QF���������)ROJHQGH�9HUIDKUHQ�NDPHQ� HQWVSUHFKHQG�GHU� MHZHLOLJHQ�)UDJHVWHOOX QJ��GHV�6NDOHQQL�YHDXV�XQG�GHU�9HUWHLOXQJVFKDUDNWHULVWLN�]XU�$QZHQGXQJ�

x ]XU�7HVWXQJ�DXI�1RUPDOYHUWHLOXQJ��.ROPRJRURY�6PLUQRY�7HVW��EHL�1�!������6KDSLUR�:LON�7HVW��EHL�1�������XQG�1RUPDOYHUWHLOXQJVSORWV
x ]XU�7HVWXQJ�DXI�*OHLFKKHLW�GHU�9DULDQ]HQ��/HYHQH�7HVW
x ]XU�7HVWXQJ�DXI�=XVDPPHQKlQJH��3URGXNW�0RPHQW�.RUUHODWLRQ QDFK�3HDUVRQ �EHL�QRUPDOYHUWHLOWHQ�9DULDEOHQ���5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO �.HQGDOO�7DX�E��QLFKW�SDUDPHWULVFK���9LHUIHOGHU�3KL�.RHIIL]LHQW E]Z��.RQWLQJHQ]NRHIIL]LHQW �EHL�QRPLQDO�VNDOLHUWHQ�9DULDEOHQ�
x ]XU�7HVWXQJ�YRQ�0LWWHOZHUWVYHUJOHLFKHQ�]ZHLHU�XQDEKlQJLJHU�6WLFKSUREHQ�� W�7HVW�I�U�XQDEKlQJLJH�6WLFKSUREHQ��WKRP��EHL�QRUPDOYHUWHLOWHQ�9DULDEOHQ���8�7HVW�YRQ�0DQQ�:KLWQH\�I�U�XQDEKlQJLJH�6WLFKSUREHQ��QLFKWSDUDPHWULVFK�
x =XU�7HVWXQJ�YRQ�0LWWHOZHUWVXQWHUVFKLHGHQ�EHL�JHSDDUWHQ�6WLFKSUREHQ��WFRU�7HVW�I�U�JHSDDUWH�6WLFKSUREHQ �EHL�QRUPDOYHUWHLOWHQ�6WLFKSUREHQ���:LOFR[RQ�7HVW �QLFKWSDUD�PHWULVFK��
x $129$ �(LQIDNWRULHOOH�9DULDQ]DQDO\VH���]XU�7HVWXQJ�PXOWLSOHU�0LWWHOZHUWVXQWHU �VFKLHGH�EHL�LQWHUYDOOVNDOLHUWHQ�DEKlQJLJHQ�9DULDEOHQ��=XU�7HVWXQJ�YRQ�SRVW�KRF�0HKUIDFKYHUJOHLFKHQ��6FKHIIp�7HVW
x .UXVNDOO�:DOOLV�7HVW�]XU�7HVWXQJ�PXOWLSOHU�0LWWHOZHUWVXQWHUVFKLHGH��QLFKWSDUD�PHWULVFK�
x 7HVWV�DXI�8QWHUVFKLHG�]ZHLHU��)LVKHUV�]�WUDQVIRUPLHUWHU��.RUUHODWLRQHQ�DXV�DEKlQJLJHQ�XQG�XQDEKlQJLJHQ�6WLFKSUREHQ��YJO��%RUW]��������
x =XU�9RUKHUVDJH�HLQHU�LQWHUYDOOVNDOLHUWHQ�.ULWHULXPVYDULDEOHQ�DXI�*UXQG�PHKUHUHU�LQWHUYDOOVNDOLHUWHU�3UlGLNWRUYDULDEOHQ��PXOWLSOH�5HJUHVVLRQVUHFKQXQJ��6FKULWWZHLVH� XQG�(LQVFKOXVV�7HFKQLN�]XP�(LQVFKOXVV�YRQ�HUNOlUHQGHQ�9DULDEOHQ�
x =XU�9RUKHUVDJH�HLQHU�GLFKRWRPHQ�.ULWHULXPVYDULDEOH�DXI�*UXQG�PHKUHUHU�LQWHUYDOO �VNDOLHUWHU�3UlGLNWRUYDULDEOHQ��ELQlUH�ORJLVWLVFKH�5HJUHVVLRQVUHFKQXQJ
x 'LVNULPLQDQ]DQDO\VH�]XU�8QWHUVXFKXQJ�GHU�%HGHXWXQJ�DEKlQJLJHU�9DULDEOHQ�I�U�GLH�8QWHUVFKHLGXQJ�YHUVFKLHGHQHU�6WLFKSUREHQXQWHUJUXSSHQ� 6FKULWWZHLVH�7HFKQLN��0HWKRGH��:LON�V�/DPEGD��]XP�(LQVFKOXVV�YRQ�HUNOlUHQGHQ�9DULDEOHQ�
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$QJHVLFKWV� GHV� K\SRWKHVHQJHQHULHUHQGHQ� &KDUDNWHUV� GHU� YRUOLHJHQGHQ� 6WXGLH� VROOHQ�GLH� XQJHULFKWHWHQ� )UDJHVWHOOXQJHQ� DQKDQG� ]ZHLVHLWLJHU� 7HVWV� DXI� LKUH� VWDWLVWLVFKH�%H�GHXWXQJ��EHUSU�IW�ZHUGHQ��'LH� *U|�H� GHU� PD[LPDO� WROHULHUEDUHQ� ,UUWXPVZDKUVFKHLQOLFKNHLW� VROO� GDEHL� I�U� GLH�JHVDPWH�HPSLULVFKH�6WXGLH�DXI�GDV����1LYHDX� IHVWJHOHJW�ZHUGHQ��(UJHEQLVVH��GLH�DXI�GHP� 6LJQLILNDQ]QLYHDX� YRQ� D  � ��� DQJHQRPPHQ� ZHUGHQ�� VROOHQ� DOV� ÅVLJQLILNDQW´�EH]HLFKQHW�ZHUGHQ��VROFKH�DXI�GHP�D  ����DOV�ÅKRFK�VLJQLILNDQW´��1XU�LQ�$XVQDKPH�IlOOHQ� VROO� DXI� P|JOLFKHUZHLVH� LQWHUHVVDQWH� (UJHEQLVVH� KLQJHZLHVHQ� ZHUGHQ�� GLH� DXI�GHP�����1LYHDX�VLJQLILNDQW�ZHUGHQ��



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���

.$3,7(/��
'$567(//81*�81'�,17(535(7$7,21�'(5�(5*(%1,66(



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���

,P� IROJHQGHQ� VROOHQ� GLH� (UJHEQLVVH� GHU� HPSLULVFKHQ� 8QWHUVXFKXQJ� JHPl�� GHU� LQ�.DSLWHO� ���� IRUPXOLHUWHQ� )UDJHVWHOOXQJHQ� GDUJHVWHOOW� XQG� LQWHUSUHWLHUW�ZHUGHQ��'DEHL�JHKW� HV� ]XQlFKVW� XP� GLH� %HDQWZRUWXQJ� GHU� )UDJH� QDFK� %HODVWXQJHQ�� &RSLQJ� XQG�NXU]IULVWLJHU� $GDSWDWLRQ� E]Z�� HPRWLRQDOHQ� %HODVWXQJVUHDNWLRQHQ� VRZLH� XP� =XVDP �PHQKlQJH�]ZLVFKHQ�GHQ�9DULDEOHQ�GHV�6WUHVV �&RSLQJ�*HVFKHKHQV�LQ�GHU�:DUWH]HLW�YRU�GHU� +HU]WUDQVSODQWDWLRQ� �$EVFKQLWW� � ����� )ROJHQG� VROOHQ� GLH� (UJHEQLVVH� ]X� RELJHQ�$VSHNWHQ�]XP�=HLWSXQNW� HLQ� -DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�EHWUDFKWHW�ZHU �GHQ�� ,Q� GLHVHP�$EVFKQLWW�ZHUGHQ� DXFK� SUl �SRVW�9HUJOHLFKH� KLQVLFKWOLFK� GHU� 6\VWHP�YDULDEOHQ� ]ZLVFKHQ� GHQ� EHLGHQ� =HLWSXQNWHQ� LP� + HU]WUDQVSODQWDWLRQVSUR]HVV� YRUJH�QRPPHQ��$EVFKQLWW������� ,P�$QVFKOXVV�GDUDQ�VROOHQ�GLH�%HIXQGH�EH]�JOLFK�GHU�)UDJH�QDFK� 3UlGLNWRUHQ� ODQJIULVWLJHU� $GDSWDWLRQ� E]Z�� GHV� 9HUODXIHV� YRQ� +HU]WUDQV SODQWD�WLRQVSUR]HVVHQ��GHV�SV\FKLVFKHQ��VR]LDOHQ�XQG�SK\ VLVFKHQ�%HILQGHQV�VRZLH�GHV�PHGL]L�QLVFKHQ� *HQHVXQJVYHUODXIHV� DXIJHI�KUW� XQG� LQWHUSUHWLHUW� ZHUGHQ� �$EVFKQLWW� ������$EVFKOLH�HQG�HUIROJW�GLH�'DUVWHOOXQJ�GHU�:�QVFKH��GLH�GLH�8QWHUVXFKXQJV PLWJOLHGHU�LQ�GHU�SUl� XQG�SRVWRSHUDWLYHQ�3KDVH�GHV�+HU]WUDQV SODQWDWLRQVSUR]HVVHV�KLQVLFKWOLFK�lU]WOLFKHU�XQG�SV\FKRORJLVFKHU�%HWUHXXQJ�lX�HUQ��$EVFKQLWW�������
������'$6�675(66�&23,1*�*(6&+(+(1�,1�'(5�:$57(=(,7�925�'(5�+(5=75$163/$17$7,21
,P�YRUOLHJHQGHQ�$EVFKQLWW�ZLUG�GDV�(UOHEHQ��9HUKDOWHQ�XQG�%HILQGHQ�YRQ�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�LP�)RNXV�GHU�%HWUDFKWXQJ�VWHKHQ��'DEHL�VROO�DXI� GHQ� PHGL]LQLVFKHQ� 6WDWXV� GHU� 3DWLHQWHQ� LQ� GLHVHU� 3KDVH� GHV� +HU]WUDQV SODQWD�WLRQVSUR]HVVHV�HLQJHJDQJHQ�ZHUGHQ� �$EVFKQLWW���������DXI�GLH�YRQ�LKQHQ�VXE MHNWLY�HU�OHEWHQ� %HODVWXQJHQ� �$EVFKQLWW� �������� LKU� &RSLQJ� �$EVFKQLWW� �������� HPRWLRQDOH� %HODV �WXQJVUHDNWLRQHQ��$EVFKQLWW���������DXI�=XVDPPHQKlQJH�]ZLVFKHQ�GLHVHQ�$VSHN WHQ�GHV�6WUHVV�&RSLQJ�*HVFKHKHQV� �$EVFKQLWW� ������� VRZLH�DXI�GLH�%HGHXWXQJ�YHUVFKLH GHQVWHU�'HWHUPLQDQWHQ�GHV�6WUHVV�&RSLQJ�*HVFKHKHQV�LQ�GLHVHU�=HLW��$EVFKQLWW���������'DU�EHU�KLQDXV�ZHUGHQ� GLH� DOOJHPHLQHQ�:�QVFKH� GDUJHVWHOOW�� GLH� GLH� %HWURIIHQHQ� ]X� GLHVHP�=HLWSXQNW� KHJHQ� �$EVFKQLWW� �������� $EVFKOLH�HQG� HUIROJW� HLQH� =XVDPPHQ IDVVXQJ� GHU�(UJHEQLVVH� ]XP� 6WUHVV�&RSLQJ�*HVFKHKHQ� LQ� GHU�:DUWH]HLW� YRU�GHU�+HU]WUDQV SODQWD�WLRQ��$EVFKQLWW��������



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���

��������'(5�0(',=,1,6&+(�67$786�
,P� YRUOLHJHQGHQ�$EVFKQLWW�ZLUG� HLQH�$Q]DKO� REMHNWLYHU� XQG� VXEMHNWLYHU� ,QGLNDWRUHQ�GHV�PHGL]LQLVFKHQ�6WDWXV�GHU�3DWLHQWHQ� LQ�GHU�:DU WH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�UHIHULHUW��
,Q� 7DEHOOH� ���� ILQGHW� VLFK� HLQH� &KDUDNWHULVWLN� GHU� 6WLFKSUREH� KLQVLFKWOLFK� GHU� ,QGLND �WLRQHQ�]XU�+HU]WUDQVSODQWDWLRQ�
7DEHOOH����,QGLNDWLRQHQ�]XU�+HU]WUDQVSODQWDWLRQ�LQ�GHU�8QWHUVXFKXQJVVWLFKSUREH��1� ����'LDJQRVHQ� Q������ �'LODWDWLYH�.DUGLRP\RSDWKLH��'&0� �� �����.RURQDUH�+HU]NUDQNKHLW��.+.� �� �����$QGHUH��]�%��.ODSSHQYLWLHQ��7XPRUHQ� � ����
'HU� *UR�WHLO� GHU� 3DWLHQWHQ� OHLGHW� SUlRSHUDWLY� DQ� 6\PSWRPHQ� GLODWDWLYHU� .DUGLR �P\RSDWKLHQ� ���������� )�U� ������� GHU� %HWURIIHQHQ� VLQG� GDJHJHQ� NRURQDUH� +HU]HU �NUDQNXQJHQ�LP�(QGVWDGLXP�GLH�,QGLNDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ��I�U�HLQHQ�JHULQJHQ�7HLO� �������� VFKOLH�OLFK� VRQVWLJH� +HU]HUNUDQNXQJHQ�� ZLH� ]�%�� +HU]NODSSHQ � RGHU�7XPRUHUNUDQNXQJHQ� GHV� 0\RNDUGV �� 'HU� UHODWLYH� $QWHLO� GHU� YHUVFKLHGHQHQ� ,QGLND �WLRQHQ�LQ�GHU�8QWHUVXFKXQJVVWLFKSUREH�LVW�YHUJOHLFKEDU�PLW�$QJDEHQ�GHU�Å,QWHU QDWLRQDO�6RFLHW\� IRU� +HDUW� 	� /XQJ� 7UDQVSODQWDWLRQ´� �,6+/7�� ������� GHU� Å'HXWVFKHQ� 6WLIWXQJ�2UJDQWUDQVSODQWDWLRQ´��'62��������XQG�GHV 7UDQVSODQWDWLRQV]HQWUXPV�%DG�2H\QKDX�VHQ��7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ��SHUV|QOLFKH�0LWWHLOXQJ��������I�U�GDV�.DOHQGHUMDKU�������7DEHOOH� ���� JLEW� GLH� 'DWHQ� ]XU� 'DXHU� XQG� 6FKZHUH� GHU� REHQ� DXIJHI�KUWHQ� (UNUDQ �NXQJHQ�GHU�3DWLHQWHQ�LQ�GHU�:DUWH]HL W�YRU�GHU�+HU]WUDQVSODQWDWLRQ�ZLHGHU�



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���
7DEHOOH����'DXHU�XQG�6FKZHUH�GHU�(UNUDQNXQJHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� ��������Q � 0 6' 0LQ� 0D[�'DXHU�GHU�(UNUDQNXQJ��LQ�0RQDWHQ�� ������ ����� �� ���'DXHU�GHU�VWDWLRQlUHQ�%HKDQGOXQJ�LQ�GHQ�OHW]WHQ����0RQDWHQ��LQ�:RFKHQ��� ���� ���� � ��6WUHFNH��LQ�0HWHUQ���GLH�GHU�3DWLHQW�VXEMHNWLY�RKQH�8QWHUEUHFKXQJ�JHKHQ�NDQQ� ������ ������ � �����=HLW��LQ�0LQXWHQ���GLH�GHU�3DWLHQW�VXEMHNWLY�RKQH�8QWHUEUHFKXQJ�JHKHQ�NDQQ� ����� ����� � ���

1<+$�.ODVVLILNDWLRQ,� NHLQH�%HVFKZHUGHQ�EHL�QRUPDOHU�%HODVWXQJ,,� OHLFKWH�%HVFKZHUGHQ�EHL�QRUPDOHU�%HODVWXQJ,,,� /HLVWXQJVPLQGHUXQJ�EHL�$OOWDJVEHODVWXQJHQ,9� 5XKHG\VSQRH
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GHU]HLWLJHU�$XIHQWKDOWVRUW�7UDQVSODQWDWLRQV]HQWUXP+HLPDWNUDQNHQKDXV=XKDXVH
����

����������$QPHUNXQJHQ�0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ�
'LH�3DWLHQWHQ�GHU�8QWHUVXFKXQJVVWLFKSUREH� OHLGHQ� LP�0LWWHO� VHLW�NQDSS���� -DKUHQ�DQ�LKUHQ�MHZHLOLJHQ�+HU]HUNUDQNXQJHQ��0� ��������0RQDWH���'HU 3DWLHQW�PLW�GHU�OlQJVWHQ�(UNUDQNXQJVGDXHU� YRQ� ����� -DKUHQ� OHLGHW� GDEHL� W\SLVFKHUZHLVH� DQ� 6\PSWRPHQ� GHU�NRURQDUHQ�+HU]HUNUDQNXQJ��'LH�,QGLNDWRUHQ�GHU�6FKZHUH GHU�+HU]HUNUDQNXQJHQ�VSLHJHOQ�HLQKHLWOLFK�GDV�%LOG�HLQHV�VFKOHFKWHQ� N|USHUOLFKHQ� =XVWDQGHV� GHU� 3D WLHQWHQ� LQ� GHU� :DUWH]HLW� YRU� GHU� +HU] �WUDQVSODQWDWLRQ�ZLGHU��6R�VLQG�GLH�%HWURIIHQHQ�LQ�GHU�5HJHO�QXU�QRFK�LQ�GHU�/DJH��������0HWHU� RKQH�8QWHUEUHFKXQJ� ]X� JHKHQ� �6'� � ��������� XQG� N|QQHQ� VLFK� LP�0LWWHO� QXU�QRFK�FD�����0LQXWHQ��6'� ��������RKQH�8QWHUEUHFKXQJ �DXI�GHQ�)��HQ�KDOWHQ��$XFK�GLH�(LQWHLOXQJ� GHV� 6FKZHUHJUDGHV� GHU� +HU]NUDQNKHLW� JHPl�� GHU� 5LFKWOLQLHQ� GHU� Å1HZ�<RUN� +HDUW� $VVRFLDWLRQ´� YHUGHXWOLFKW�� GDVV� GLH� %HWURIIHQHQ� GHXWOLFKH� /HLVWXQJV �PLQGHUXQJ� EHL�$OOWDJVEHODVWXQJHQ� KLQQHKPHQ�P�VVHQ� �0�  � ������ 6'� � �������$OOHU�GLQJV�LVW�HV�GHQ�PHLVWHQ�3DWLHQWHQ�GDEHL�QRFK�P|JOLFK��GLH�:DUWH]HLW�DXI�GLH�+HU] WUDQV�SODQWDWLRQ� ]X� +DXVH� ]X� YHUEULQJHQ� ��������� ,P�0LWWHO� KLHOWHQ� VLFK� GLH� 3DWLHQWHQ� LP�YHUJDQJHQHQ�-DKU�OHGLJOLFK�HLQHLQKDOE�0RQDWH�LQ�VWDWLRQlUHU�%HKDQGOXQJ�D XI��6'� ������:RFKHQ���'DV� VFKOHFKWH� %LOG�� GDVV� VLFK� DXV� GHU� %HWUDFKWXQJ� YHUVFKLHGHQVWHU� ,QGLNDWRUHQ� GHU�6FKZHUH� GHU� +HU]HUNUDQNXQJ� HUJLEW�� EHVWlWLJW� VLFK� EHL� GHU� %HIUDJXQJ� GHU� 3DWLHQWHQ�QDFK�GHU� VXEMHNWLYHQ�(LQVFKlW]XQJ� LKUHV�*HVXQGKHLWV]XVWDQGHV� �YJO��7 DEHOOH������� ,P�



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���

0LWWHO� JHKW� HV� GHQ� 3DWLHQWHQ� LKUHP�(PSILQGHQ� QDFK� LQ� GHU�:DUWH]HLW� YRU� GHU�+HU] �WUDQVSODQWDWLRQ� SK\VLVFK� ÅQLFKW� JXW´� �6'�  � ������ 1DKH]X� ���� DOOHU� %HIUDJWHQ� JHEHQ�HLQHQ�VXEMHNWLY�ÅVHKU�VFKOHFKWHQ´�*HVXQGKHLWV]XVWDQG�LQ�GLHVHU�3KDVH�GHV�7UDQV SODQ�WDWLRQVSUR]HVVHV�DQ��
7DEHOOH����6XEMHNWLY�ZDKUJHQRPPHQHU�*HVXQGKHLWV]XVWDQG�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� ����Q � 0 6' 0LQ� 0D[�VXEMHNWLY�ZDKUJHQRPPHQHU�*HVXQGKHLWV]XVWDQGVHKU�JXWJXWPLWWHOPl�LJQLFKW�JXWVHKU�VFKOHFKW
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$QPHUNXQJHQ�0��0LWWHOZHUW��0LQ���ÅVHKU�JXW´������0D[���ÅVHKU�VFKOHFKW´�������6'��6WDQGDUGDEZHLFKXQJ�
:LH� LQ�7DEHOOH�����GRNXPHQWLHUW�� VWDQGHQ�GLH�EHIUDJWHQ�3HUVRQHQ�]XP�=HLWSXQNW�GHU�HUVWHQ�%HIUDJXQJ� LQ�GHU�:DUWH]HLW� YRU�GHU�+HU]WUDQVSODQWDWLRQ� LP�0LWWHO� EHUHLWV� VHLW�NQDSS�HLQHP�-DKU�DXI�GHU�:DUWHOLVWH�]XU�7UDQVSODQWDWLRQ��0� ��������7DJH��6'� ��������7DJH���%LV�]XP�HQGJ�OWLJHQ�$XVWDXVFK�LKUHV�+HU]HQV�PXVVWHQ�GLH�3DWLHQWHQ�LQVJHVDPW��������7DJH� ²� DOVR� UXQG�]ZHL� -DKUH� ² ZDUWHQ� �GHU�3DWLHQW�PLW�GHU� OlQJVWHQ�:DUWH]HLW�VRJDU�JXW�GUHL�-DKUH���
7DEHOOH����/lQJH�GHU�:DUWH]HLW�LQ�GHU�8QWHUVXFKXQJVVWLFKSUREH��1 ����0 6' 0LQ� 0D[�/lQJH�GHU�:DUWH]HLW�ELV�]XP�SUlRSHUDWLYHQ�%HIUDJXQJV]HLWSXQNW���LQ�7DJHQ� ������ ������ �� ����
DEVROXWH�/lQJH�GHU�:DUWH]HLW�ELV�]XU�+HU]WUDQVSODQWDWLRQ��LQ�7DJHQ� ������ ������ ��� ����

$QPHUNXQJHQ�0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ�
'LHVH�H[WUHP�ODQJH�$XVGHKQXQJ�GHU�:DUWH]HLW�OLHJW�LP�DOOJHPHLQHQ�7UHQG�GHU�VLFK�LQ�GHQ�OHW]WHQ� -DKUHQ�LQWHUQDWLRQDO�NRQWLQXLHUOLFK�YHUOlQJHUQGHQ�:DUWH]HLW�DXIJUXQG�GHU�VWHWLJ� JHULQJHU� ZHUGHQGHQ� =DKO� ]X� UHDOLVLHUHQGHU� +HU]WUDQVSODQWDWLRQHQ� �YJO�� %OLFN �SXQNW�7UDQVSODQWDWLRQ��������(XURWUDQVSODQW���������$OOHUGLQJV�KDQGHOW�HV�VLFK�EHL�GHU�HLJHQHQ� 6WLFKSUREH� XP� 3HUVRQHQ�� GLH� LP� 9HUJOHLFK� ]X� $QJDEHQ� GHU� Å'HXWVFKHQ�6WLIWXQJ�2UJDQWUDQVSODQWDWLRQ´�I�U�GDV�-DKU������EHGHXWHQG�OlQJHU�DXI�GHQ�$XVWDXVFK�LKUHV�+HU]HQV�ZDUWHQ�PXVVWHQ��0� ��������!�������$XFK�LP�9HUJOHLFK�]X�GHQ�$QJDEHQ�GHV� 7UDQVSODQWDWLRQV]HQWUXPV %DG� 2H\QKDXVHQ� I�U� GDVVHOEH� .DOHQGHUMDKU�� IlOOW� GLH�/lQJH� GHU�:DUWH]HLW� LQ� GHU�8QWHUVXFKXQJVVWLFKSUREH� OlQJHU� DXV� �0� � ������� !� �����



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���

�=XU�ZHLWHUHQ�'LVNXVVLRQ�GLHVHU�%HIXQGH�I�U�GLH�H[WHUQH�9DOLGLWlW�GHU�8QWHUVXFKXQJV �HUJHEQLVVH�VLHKH�$EVFKQLWW����������
��������%(/$6781*(1
(LQ�HUVWHV��DXIIlOOLJHV�(UJHEQLV�GHU�$QDO\VH�GHV�VXEMHNWLYHQ�%HODVWXQJVHUOHEHQV�LQ�GHU�6WLFKSUREH�OLHJW�GDULQ��GDVV�NHLQHU�GHU�6WUHVVRUHQ�GHV� )UDJHERJHQ�]X�%HODVWXQJHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ �)%�SUl+7;��YRQ�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�LP�0LWWHO�DOV�ÅJDU�QLFKW´�EHODVWHQG�HLQJHVWXIW�ZXUGH��(V�NDQQ�DOVR�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�DOOH�%HODVWXQJHQ�GHV� )%�SUl+7; YRQ�PHKU�RGHU�ZHQLJHU�JUR�HU�5HOHYDQ]�I�U�GDV�%HODVWXQJVHUOHEHQ�GHU�3DWLHQWHQ VLQG�:LH� LQWHQVLY� GLH� 3DWLHQWHQ� XQWHU� GHQ� YHUVFKLHGHQHQ� 6WUHVVRUHQ� LP� HLQ]HOQHQ� OHLGHQ��NDQQ�GHQ�$QJDEHQ�]X�PLWWOHUHQ�%HODVWXQJVLQWHQVLWlWHQ�GHU�6WUHVVRUHQ�LQ�$QKDQJ�&���HQWQRPPHQ�ZHUGHQ��'LH�]HKQ�6WUHVVRUHQ�PLW�GHU�JU|�WHQ�PLWWOHUHQ�%HODVWXQJV LQWHQVL�WlW�ILQGHQ�VLFK�LQ�DEVWHLJHQGHU�5DQJUHLKH�LQ�7DEHOOH�����DXIJHOLVWHW��
7DEHOOH����0LWWOHUH�%HODVWXQJVLQWHQVLWlW�GHU�]HKQ�EHODVWHQGVWHQ�6WUHVVRUHQ�GHV�)%�SUl+7;��1� �������6WUHVVRU 0 6' %HODVWXQJVEHUHLFK�� (LQVFKUlQNXQJHQ�LQ�GHU�)UHL]HLWDNWLYLWlW ���� ��� )DPLOLH�XQG�VR]LDOHV�8PIHOG�� 6FKZLHULJNHLWHQ�LP�VH[XHOOHQ�%HUHLFK� ���� ���� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ�� (LJHQH�$XIJDEHQ�LQ�GHU�)DPLOLH�QLFKW�PHKU�HUI�OOHQ�]X�N|QQHQ� ���� ���� )DPLOLH�XQG�VR]LDOHV�8PIHOG
�� 6FKZlFKH ���� ���� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ�� %HVFKUlQNXQJ�GHU�7ULQNPHQJH ���� ���� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ�� 9LHO�=HLW�]X�+DXVH�YHUEULQJHQ�]X�P�VVHQ ���� ���� )DPLOLH�XQG�VR]LDOHV�8PIHOG�� 6RUJHQ�XP�GLH�DQGHUHQ�0LWJOLHGHU�GHU�)DPLOLH�� ���� ���� )DPLOLH�XQG�VR]LDOHV�8PIHOG
�� 6RUJH��GDVV�GHU�3DUWQHU��EHUIRUGHUW�LVW ���� ���� )DPLOLH�XQG�VR]LDOHV�8PIHOG�� $QJVW��QLFKW�PHKU�UHFKW]HLWLJ�HLQ�QHXHV�+HU]�]X�EHNRPPHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQ
��� 'DV�/HEHQ�XPVWHOOHQ�]X�P�VVHQ� ���� ���� )DPLOLH�XQG�VR]LDOHV�8PIHOG$QPHUNXQJHQ�0��0LWWHOZHUW��0LQ���ÅJDU�QLFKW�EHODVWHQG´������0D[���ÅVHKU�VWDUN�EHODVWHQG´�������6'��6WDQGDUGDEZHLFKXQJ�'LH�DXIJHI�KUWH�5DQJUHLKH�GHU�PLWWOHUHQ�,QWHQVLWlW�SUlRSHUDWLYHU�%HODVWXQJHQ�KlOW�IHVW��GDVV� 3DWLHQWHQ� LQ� GHU�:DUWH]HLW� YRU� GHU�+HU]WU DQVSODQWDWLRQ� LQVEHVRQGHUH� XQWHU� GHU�NUDQNKHLWVEHGLQJWHQ� (LQVFKUlQNXQJ�GHU�)UHL]HLWDNWLYLWlW OHLGHQ��0� ��������0HKU�DOV�GLH�+lOIWH� GHU� %HWURIIHQHQ� JLEW� DQ�� XQWHU� GLHVHU� (LQVFKUlQNXQJ� ÅVHKU� VWDUN´� ]X� OHLGHQ��'DEHL�JHEHQ�YRQ�GLHVHP�6WUHVVRU�EHODVWHWH�3DWLHQ WHQ�JOHLFK]HLWLJ�HLQH�XQ]XUHLFKHQGH�VR]LDOH�8QWHUVW�W]XQJ�GXUFK�)UHXQGH�XQG�)DPLOLH�DQ��S� d�������$Q�]ZHLWHU�XQG�GULWWHU�
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6WHOOH�VWHKHQ�6FKZLHULJNHLWHQ��GLH�GLH�3DWLHQWHQ�LP� VH[XHOOHQ�%HUHLFK�KDEHQ �0� ��������VRZLH�GLH�(LQVFKUlQNXQJ�� HLJHQH�$XIJDEHQ�LQ�GHU )DPLOLH�QLFKW�PHKU�HUI�OOHQ�]X�N|QQHQ �0� � ������� 8QWHU� VH[XHOOHQ� 3UREOHPHQ� OHLGHQ� ���� GHU� 3DWLHQWHQ� ÅVHKU� VWDUN´��ZlKUHQG�3UREOHPH� EHL� GHU� $XIJDEHQHUI�OOXQJ� LQ� GHU� )DPLOLH� I�U� ������ HLQH� 4XHOOH� ÅVHKU�VWDUNHU´�%HODVWXQJ�VLQG��8QWHU�GHP�(UOHLGHQ�N|USHUOLF KHU�6FKZlFKH��0� ��������XQG�GHU�lU]WOLFK�YHURUGQHWHQ�(LQVFKUlQNXQJ�GHU�7ULQNPHQJH �0� ������� OHLGHQ�������UHVSHNWLYH�������GHU�3DWLHQWHQ�LQ�PD[LPDOHU�$XVSUlJXQJ��'HV�ZHLWHUHQ�IROJHQ�GUHL�%HODVWXQJHQ�DXV�GHP�.RQWH[W� YRQ� )DPLOLH� XQG� VR]LDOHQ�%H]LHKXQJHQ�� 3D WLHQWHQ� LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�HUOHEHQ�HV�DOV�]LHPOLFK�EHODVWHQG�� YLHO�=HLW�]X�+DXVH�YHU�EULQJHQ�]X�P�VVHQ �0� ��������������ÅVHKU�VWDUN´���VLH�PDFKHQ�VLFK�EHODVWHQGH�6RUJHQ�XP�GLH� DQGHUHQ� )DPLOLHQPLWJOLHGHU �0� � ������ ������� ÅVHKU� VWDUN´�� VRZLH�XP�GLH�P|JOLFKH�hEHUODVWXQJ�GHV�/HEHQVSDUWQHUV �0� ������� �������ÅVHKU� VWDUN´���$XFK� OHW]WHUHU� VR]LDOHU�%HODVWXQJVDVSHNW�VWHKW�GDEHL�LQ�=XVDPPHQKDQJ�PLW�HLQHU�VXEMHNWLY�DOV�XQ]XUHLFKHQG�ZDKUJHQRPPHQHQ� VR]LDOHQ� 8QWHUVW�W]XQJ� GXUFK� GLH� )DPLOLH� �S� d� ������ 6FKOLH�OLFK�IROJHQ� LQ�GHU�5DQJUHLKH�GHU�HUOHEWHQ�%HODVWXQJHQ�GLH� $QJVW�]X�YHUVWHUEHQ��EHYRU�QRFK�UHFKW]HLWLJ�HLQ�UHWWHQGHV�6SHQGHUKHU]�HLQWULIIW��0� ��������������ÅVHKU�VWDUN´���VRZLH�GLH�1RWZHQGLJNHLW�� GDV� ELVKHULJH� /HEHQ� DXIJUXQG� GHU� +HU]HUNUD QNXQJHQ� XQG� GHU� %H�GLQJXQJHQ�ZlKUHQG� GHU�:DUWH]HLW� DXI� HLQ� 6SHQGHURUJDQ� XPVWHOOHQ� ]X�P�VVHQ� �0� ��������������ÅVHKU�VWDUN´���,QVJHVDPW�ZXUGHQ��������DOOHU�,WHPV�GHV�)%�SUl+7; YRQ�GHQ�3DWLHQWHQ�DOV�PLQGHVWHQV�ÅPLWWHOPl�LJ�EHODVWHQG´�HLQJHVWXIW�:LUG� GDV� %HODVWXQJVHUOHEHQ� GHU� 3DWLHQWHQ� DXI� 6XEVNDOHQHEHQH� DQDO\VLHUW�� VR� NDQQ�DXIJUXQG�GHU�DQ�GHU�,WHPDQ]DKO�GHU�MHZHLOLJHQ�6XEWHVWV�UHODWLYLHUWHQ�PLWWOHUHQ�6NDOHQ �URKZHUWH� GHU�8QWHUVXFKXQJVSHUVRQHQ� HLQH�5DQJUHLKH� GHU� %HODVWXQJVLQWHQ VLWlWHQ� GHU�YHUVFKLHGHQHQ�%HODVWXQJVEHUHLFKH�YRUJHQRPPHQ�ZHUGHQ��YJO��7DEHOOH������
7DEHOOH����$Q�GHU�,WHPDQ]DKO�UHODWLYLHUWH�PLWWOHUH�%HODVWXQJVLQWHQVLWlW�GHU�%HODVWXQJVEHUHLFKH�GHV�)%�SUl+7;��1� �����%HODVWXQJVEHUHLFK���6XEWHVW 0 6' ��GHV�JHVDPWHQ%HODVWXQJVDXVPD�HV��� )DPLOLH�XQG�VR]LDOHV�8PIHOG ���� ��� �����������N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ���� ��� �����������SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ���� ��� �����������$UEHLW�XQG�)LQDQ]HQ ���� ���� �����������.RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQKDXV ���� ��� �����
$QPHUNXQJHQ�0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ�
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'HPQDFK�I�KOHQ�VLFK�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�LQ�HUVWHU�/LQLH� GXUFK� 6WUHVVRUHQ� DXV� GHP�/HEHQVEHUHLFK� IDPLOLlUHU� XQG VR]LDOHU� %H]LHKXQJHQ EH�ODVWHW �0� �������6'� �������.QDSS�HLQ�9LHUWHO�GHV�JHVDPWHQ�%HODVWXQJVDXVPD�HV�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�JHKW�DXI�6WUHVVRUHQ�DXV�GLHVHP�/HEHQV EHUHLFK�]XU�FN�� $Q� ]ZHLWHU� 6WHOOH� LQ� GHU� 5DQJUHLKH� EHODVWHQGHU� /HEHQVEHUHLFKH� IROJW� GHU�.RQWH[W� N|USHUOLFKHU�XQG�PHGL]LQLVFKHU�%HODVWXQJHQ �0� �������6'� � ������DQ�GULWWHU�GHU�MHQLJH�GHV�SV\FKLVFKHQ�%HILQGHQV �0� �������6'� �������:HQLJHU�EHODVWHQG�VFKHLQHQ�I�U�GLH�%HWURIIHQHQ�6WUHVVRUHQ�]X�VHLQ��GLH�DXV�GHP�%HUHLFK�YRQ� $UEHLW�XQG�)LQDQ]HQ �0� �������6'� � ������ VWDPPHQ�� ,Q�GLHVHP�%HUHLFK�GRPLQLHUHQ�DXI� ,WHPHEHQH�GLH� 6RUJH�XP�GLH�9HUULQJHUXQJ�GHV�(LQNRPPHQV �0� �������XQG�GLH�1RWZHQGLJNHLW��GDVV�GHU� /HEHQVSDUWQHU�GDV� (LQNRPPHQ� VLFKHUQ�PXVV� �0�  � ������� 1XU� ÅZHQLJ� EHODVWHQG´� ZHUGHQ� LP� 6FKQLWW�VFKOLH�OLFK� 6WUHVVRUHQ� HUOHEW�� GLH� VLFK� DXV� .RQWDNWHQ� GHU� 3DWLHQWHQ� PLW� 0LWJOLHGHUQ� GHV�lU]WOLFKHQ�7HDPV�VRZLH�DXV�.UDQNHQKDXVDXIHQWKDOWHQ HUJHEHQ��0� ��������'DV�EHODVWHQGVWH�,WHP�LQ�GLHVHP�/HEHQVEHUHLFK�VWHOOW�GDEHL�GDV�*HI�KO�GHU�3DWLHQWHQ�GDU�� QLFKW�JHQ�JHQG�.RQWDNW�]XP�7UDQVSODQWDWLRQV]HQWUXP�]X�KDEHQ��0� �������6'� �������:LH�EHUHLWV�LP�5DKPHQ�GHU�,WHPDQDO\VH�XQG�GHU�%HUHFKQXQJ�GHU�5HOLDELOLWlWVZHUWH�GHV�)UDJHERJHQ� ]X� %HODVWXQJHQ� LQ� GHU� :DUWH]HLW� YRU� HLQHU� +HU]WUDQVSODQWDWLRQ GDUJHVWHOOW� �V��$EVFKQLWW� ���������� KDQGHOW� HV� VLFK� EHL� GHP� )%�SUl+7; XP� HLQHQ� UHODWLY� KRPRJHQHQ)UDJHERJHQ�� :LH� 7DEHOOH� ���� ZLHGHUJLEW�� ILQGHQ� VLFK� DXFK� LQ� GHU� 6WLFKSUREH� GHU� ���3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�UHFKW�KRKH�,QWHUNRUUHODWLRQHQ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ %HODVWXQJVEHUHLFKHQ�GHV� )%�SUl+7;��'D�GLH�9HUWHLOXQJ�HLQLJHU� 6NDOHQYDULDEOHQ� �6NDOD� �� XQG� ��� QLFKW�PLW�GHU�1RUPDOYHUWHLOXQJVDQQDKPH� LQ�(LQNODQJ� ]X� EULQJHQ� VLQG� �7HVWXQJ� DXI� 1RUPDOYHUWHLOXQJ� SHU� 6KDSLUR�:LON�7HVW���ZXUGHQ�5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO EHUHFKQHW��
7DEHOOH����=XVDPPHQKlQJH�]ZLVFKHQ�YHUVFKLHGHQHQ�%HODVWXQJVEHUHLFKHQ�GHV�)%�SUl+7; �1� ����.HQQZHUWH�D%HODVWXQJVEHUHLFK���6XEVNDOD �� �� �� �� ���� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ������ )DPLOLH�XQG�VR]LDOHV�8PIHOG ��� ������ $UEHLW�XQG�)LQDQ]HQ ��� ��� ������ SV\FKLVFKH�XQG�HPRWLRQDOH��%HODVWXQJHQ ��� ��� ��� ������ .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQKDXV ��� ���� ��� ���� ����
$QPHUNXQJHQ�D 5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO��.HQGDOO�7DX�E��6LJQLILNDQ]HQ����VHLWLJ������S�d �������S�d �������S�d �������S�d �������S�d �����
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'LH�(UJHEQLVWDEHOOH�GRNXPHQWLHUW��GDVV�QDKH]X�DOOH�%HODVWXQJVEHUHLFKH�GHV� )%�SUl+7;VLJQLILNDQW� SRVLWLY� PLWHLQDQGHU� NRUUHOLHUHQ� �VLJQLILNDQWH� .RUUHODWLRQHQ� YDULLHUHQ�]ZLVFKHQ� WDX� E  � ���� XQG� ����� S� d� ������ /HGLJOLFK� GLH� %HODVWXQJHQ�� GLH� VLFK� DXV� GHP�.RQWDNW� PLW� GHP� lU]WOLFKHQ� 7HDP� XQG� GHQ� $XIHQWKDOWHQ� LP� .UDQNHQKDXV� HUJHEHQ��VWHKHQ�LQ�NHLQHP�E]Z��OHGLJOLFK�HLQHP�JHULQJHQ�=XVDPPHQKDQJ�PLW�%HODVWXQJHQ�DXV�DQGHUHQ�/HEHQVEHUHLFKHQ�GHU�+HU]WUDQVSODQWDWLRQVSDWLHQWHQ���,Q� HLQHU� RIIHQHQ� )UDJH� DP� (QGH� GHV� )%�SUl+7; ZXUGHQ� GLH� 3DWLHQWHQ� GHU� 8QWHU �VXFKXQJVVWLFKSUREH�XP�GLH�(UJlQ]XQJ�GHUMHQLJHQ�6WUHVVRUHQ�JHEHWHQ��GLH� WURW]� LKUHU�%HGHXWXQJ�I�U�GDV�HLJHQH�%HODVWXQJVHUOHEHQ�LQ�GHP�)UDJHE RJHQ�QLFKW�DXIJHI�KUW�VLQG��9RQ�DOOHQ�SUlRSHUDWLY�EHIUDJWHQ�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ��1� ������QDKPHQ����3DWLHQWHQ�GHU�8QWHUVXFKXQJVVWLFKSUREH���������(UJlQ]XQJHQ�YRU��7DEHOOH�����JLEW�GLH����DQJHI�KUWHQ�(UJlQ]XQJHQ�GHU�3DWLHQWHQ�ZLHGHU��'DEHL�ZXUGHQ �DOOH�KLQ]XJHI�JWHQ�%HODVWXQJHQ�DXI�HLQHU�I�QIVWXILJHQ�6NDOD��YRQ�ÅJDU�QLFKW�EHODVWHQG´�����ELV�ÅVHKU�VWDUN�EHODVWHQG´������DOV�ÅVHKU�VWDUN�EHODVWHQG´�HLQJHVFKlW]W��'LH�3DWLHQWHQ�I�JWHQ�GHU�/LVWH�GHU�6WUHVVRUHQ�DOVR�QXU�VROFKH�%HODVWXQJHQ�KLQ]X��GLH�EHVRQG HUV�VWUHVVUHOHYDQW�I�U�VLH�VLQG�
7DEHOOH����9RQ�GHQ�3DWLHQWHQ�HUJlQ]HQG�DXIJHI�KUWH�%HODVWXQJHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� ������6WUHVVRU Q %HODVWXQJVEHUHLFK]XVlW]OLFKH�(UNUDQNXQJHQ��]�%��'LDEHWHV� �GDV�.|USHUJHZLFKW�UHGX]LHUHQ�]X�P�VVHQ� �6FKZLQGHO��*OHLFKJHZLFKWVVW|UXQJHQ �VLFK�N|USHUOLFK�QLFKW�EHODVWHQ�]X�G�UIHQ �YLHOH�0HGLNDPHQWH�HLQQHKPHQ�]X�P�VVHQ �6FKZDQNXQJHQ�LP�N|USHUOLFKHQ�:RKOEHILQGHQ �

N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ
)DPLOLHQDQJHK|ULJH�LP�)DOOH GHV�7RGHV�]XU�FNODVVHQ�]X�P�VVHQ �]X�ZHQLJ�9HUVWlQGQLV�GXUFK�)DPLOLHQDQJHK|ULJH �I�U�DQGHUH�HLQH�/DVW�]X�VHLQ �GXUFK�SV\FKLVFKH�%HODVWXQJHQ�DEZHVHQG�XQG�QLFKW�NRPPXQLNDWLY�]X�VHLQ �VLFK�YRU�DQGHUHQ�I�U�VHLQH�6FKZlFKH UHFKWIHUWLJHQ�]X�P�VVHQ �NHLQH�)DPLOLH�JU�QGHQ�]X�N|QQHQ �

)DPLOLH�XQG�VR]LDOHV�8PIHOG
$QJVW��QDFK�GHU�7UDQVSODQWDWLRQ�QLFKW�PHKU�LQ�GHQ�%HUXI�HLQVWHLJHQ�]X�N|QQHQ �(LQIOX�YHUOXVW�LQ�$UEHLWVOHEHQ��3ROLWLN�XVZ� �NHLQH�+DXVDUEHLW�PHKU�HUOHGLJHQ�]X�N|QQHQ �PDQJHOQGH�UHFKWOLFKH�$QHUNHQQXQJ�GHU�(UNUDQNXQJ � $UEHLW�XQG�)LQDQ]HQ
8QVLFKHUKHLW�GHV�=HLWSXQNWHV�GHU�+HU]WUDQVSODQWDWLRQ �*HGDQNHQ�XQG�6RUJHQ�XP�GLH�=HLW�QDFK�GHU�+HU]WUDQVSODQWDWLRQ �6FKZDQNXQJHQ�LP�SV\FKLVFKHQ�%HILQGHQ �WlJOLFK�XQG�I�U GHQ�5HVW�GHV�/HEHQV�GLV]LSOLQLHUW�VHLQ�]X�P�VVHQ �GHP�SRWHQWLHOOHQ�6SHQGHU�QLFKW�GDQNHQ�]X�N|QQHQ � SV\FKLVFKH�%HODVWXQJHQ
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6WUHVVRU Q %HODVWXQJVEHUHLFK:DUWH]HLW�EHL�8QWHUVXFKXQJHQ �*HVSUlFKH�PLW�GHQ�bU]WHQ� �9RQ�bU]WHQ�QLFKW�HUQVW�JHQRPPHQ�]X�ZHUGHQ �EHL�.UDQNHQKDXVDXIHQWKDOWHQ�QLFKW�LQ�GHU�JHZRKQWHQ�8PJHEXQJ�]X�VHLQ �
.RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQKDXV

NHLQH�(UJlQ]XQJHQ�YRUJHQRPPHQ ���
'LH� UHOHYDQWHVWH� %HODVWXQJ�� GLH� LP� )%�SUl+7; QLFKW� DXIJHI�KUW� LVW�� VWHOOW� I�U� I�QI�3DWLHQWHQ� GHU� 6WLFKSUREH� GLH� 8QVLFKHUKHLW� �EHU� GHQ� =HLWSXQNW� GHU� P|JOLFKHQ� +HU]WUDQV�SODQWDWLRQ GDU��(LQH�ZHLWHUH�ZHVHQWOLFKH�%HODVWXQJ�DXV�GHP�%HUHLFK�SV\FKLVFKHU�%HODV �WXQJHQ�VLQG�*HGDQNHQ�XQG�6RUJHQ�GHU�%HWURIIHQHQ��EHU�GLH�=HLW�QDFK�GHU�+HU]WUDQVSODQWDWLRQ�Q�  � ���� :LH� DXV� 7DEHOOH� ���� HUVLFKWOLFK� ZLUG�� HUJlQ]WHQ� GLH� 3DWLHQWHQ� GXUFKJlQJLJ�%HODVWXQJHQ�� GLH� VLFK� UHODWLY� HLQGHXWLJ�GHQ� I�QI�6XEVNDOHQ�GHV� )%�SUl+7;� ]XRUGQHQ�ODVVHQ�� $P� KlXILJVWHQ� QHKPHQ� GLH� 3DWLHQWHQ� GDEHL� HUZHLWHUQGH�$QPHU NXQJHQ� ]XP�%HUHLFK�SV\FKLVFKHU�%HODVWXQJHQ YRU��Q� ������'DQDFK�IROJHQ�LQ�GHU�+lXILJ NHLWVUDQJUHLKH�(UJlQ]XQJHQ� GHU� 6WUHVVRUHQ� DXV� GHP� IDPLOLlUHQ� XQG� VR]LDOHQ� .RQWH[W �Q�  � ���� VRZLH�N|USHUOLFKHU�XQG�PHGL]LQLVFKHU�%HODVWXQJHQ �Q� �����
�������&23,1*
,P�IROJHQGHQ�JHKW�HV�XP�GLH�%HVSUHFKXQJ�YRQ�(UJHEQLVV HQ�EH]�JOLFK�GHU�VXEMHNWLYHQ�(LQVFKlW]XQJ� GHV� &RSLQJ� YRQ� GHQ� LQ� GHU� :DUWH]HLW� YRU� GHU� +HU]WUDQVSODQWDWLRQ�EHIUDJWHQ�3DWLHQWHQ��7DEHOOH�����JLEW�HLQHQ�hEHUEOLFN��EHU�GLH�PLWWOHUHQ�:HUWH�DXI�GHQ�&RSLQJVNDOHQ�GHU�7ULHUHU�6NDOHQ�]XU�.UDQNKHLWVEHZlOWLJXQJ �76.���
7DEHOOH����'HVNULSWLYH�'DWHQ�GHU�6XEWHVWV�GHU�76. LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� ����.HQQZHUWH�D6XEWHVW� 0LQ� 0D[� 0 6'5XPLQDWLRQ ���� ���� ����� ����6XFKH�QDFK�VR]LDOHU�8QWHUVW�W]XQJ ���� ���� ����� ����%HGURKXQJVDEZHKU ���� ���� ����� ����6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK ���� ���� ����� ����6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ ��� ���� ���� ����$QPHUNXQJHQ�D 0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ�
'LH�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH�LQ�GHU�3RSXOD WLRQ�GHU�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU� +HU]WUDQVSODQWDWLRQ� NDQQ� LP� 9HUJOHLFK� ]X� 1RUPGDWHQ� GHU� 76.�� GLH� DQ� HLQHU�6WLFKSUREH�YRQ�����VFKZHU�N|USHUOLFK�HUNUDQNWHQ�3DWLHQWHQ�EHUHFKQHW�ZXUGHQ��YRUJH �QRPPHQ�ZHUGHQ��YJO��)LOLSS�	�.ODXHU���������$XI�GHU�Å 5XPLQDWLRQV´�6NDOD�HUKDOWHQ�GLH�
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3DWLHQWHQ� LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�HLQHQ�0LWWHOZHUW�YRQ��������'HQ�$QJDEHQ�]X�3UR]HQWUDQJQRUPHQ�LQ�GHU�1RUPVWLFKSUREH�GHU� 76.�]XIROJH��]HLJHQ�������GHU�VFKZHU�N|USHUOLFK�HUNUDQNWHQ�3DWLHQWHQ�HLQH�JOHLFKH RGHU�JHULQJHUH�$XVSUl�JXQJ�GLHVHU�JU�EOHULVFKHQ�XQG�JHGDQNOLFK� LQ�GLH�9HUJDQJHQKHLW� JHULFKWHWHQ�&RSLQJ �IRUP��'LH�PLWWOHUH�$XVSUlJXQJ�GHU�&RSLQJNDWHJRULH� Å 6XFKH�QDFK� VR]LDOHU�(LQELQGXQJ´�OLHJW� LQ� GHU� 3RSXODWLRQ� GHU� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� EHL� 0�  � ������� ,Q� GHU�1RUPVWLFKSUREH� GHU� 76. KDEHQ� ������ GHU� VRPDWLVFK� HUNUDQNWHQ� 3DWLHQWHQ� HLQHQ�JOHLFKHQ�RGHU�JHULQJHUHQ�:HUW�DXI�GLHVHU�6NDOD��'LH�$QJDEHQ�]X� EHGURKXQJVDEZHKUHQGHQ&RSLQJUHDNWLRQHQ�OLHJHQ�LQ�GHU�*UXSSH�GHU�+HU]WUDQVSODQ WDWLRQVNDQGLGDWHQ�LP�0LWWHO�EHL� 0�  � ������� 'HU� 9HUJOHLFK� ]X�:HUWHQ� GHU� 1RUPVWLFKSUREH� ]HLJW�� GDVV� ������ GHU�VFKZHU�N|USHUOLFK�HUNUDQNWHQ�3DWLHQWHQ�HLQH�JOHLFKH�RGHU�JHULQJHUH�$XVSUlJXQJ�GLHVHU�&RSLQJIRUP�DQJHEHQ��'LH�+HU]SDWLHQWHQ�EHP�KHQ�VLFK�LQ�GHU�:DUWH]HLW�LP�0LWWHO�YRQ�0  �������XP�,QIRUPDWLRQHQ�XQG�(UIDKUXQJVDXVWDXVFK��*HPl��GHU�$QJDEHQ�]X�3UR]HQW�UDQJQRUPHQ�� ]HLJHQ� ������ GHU� 9HUJOHLFKVVWLFKSUREH� HLQ� JOHLFK� RGHU� JHULQJHU� DXVJH �SUlJWHV�%HVWUHEHQ��PHKU��EHU�GLH�HLJHQH�(UNUDQNXQJ�XQG�0|JOLFKNHLWHQ�GHU�%HKDQG �OXQJ�]X�HUIDKUHQ��6FKOLH�OLFK�OLHJHQ�GLH�$QJDEHQ�GHU�+HU]WUDQVSODQWDWLRQV NDQGLGDWHQ�EH]�JOLFK�GHU� 6XFKH�QDFK�+DOW� LQ� GHU�5HOLJLRQ LP�0LWWHO� EHL�0� �������'LHVH�RGHU�HLQH�JHULQJHUH�$XVSUlJXQJ� UHOLJL|V� RULHQWLHUWHU�&RSLQJYHUVXFKH� ]HLJHQ� ������GHU� VFKZHU�N|USHUOLFK�HUNUDQNWHQ�3DWLHQWHQ�GHU�1RUPVWLFKSUREH��'LH�GRNXPHQWLHUWHQ�&RSLQJPHUNPDOH�GHU�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�ZHUGHQ�EH �VRQGHUV�SUlJQDQW��ZHQQ�HLQH�3U�IXQJ�DXI�6LJQLILNDQ]�PLW�(UJHEQLVVHQ�YRQ�9HU JOHLFKV�VWLFKSUREHQ�HUIROJW��6R�VROO�LP�$QVFKOXVV�GDV�$XVPD��GHU� 8QWHUVFKLHGH�LP�&RSLQJ�YRQ�3DWLHQWHQ�PLW�NRURQDUHQ�+HU]HUNUDQNXQJHQ��.UHEVHUNUDQNXQJHQ�VRZLH�HLQHU�*UXSSH�PLW� 3DWLHQWHQ�� GLH� DQ� YHUVFKLHGHQVWHQ� N|USHUOLFKHQ� (UNUDQNXQJHQ� OHLGHQ�� PLW� GHQ�(UJHEQLVVHQ� GHU� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� YRUJHQRPPHQ� ZHUGHQ�� 'L H� 'DWHQ�GHU�9HUJOHLFKVJUXSSHQ�ZXUGHQ�LP�5DKPHQ�GHV�)RUVFKXQJVSURMHNWHV� Å)RUPHQ�GHU�$XV�HLQDQGHUVHW]XQJ� PLW� VFKZHUHQ� N|USHUOLFKHQ� (UNUDQNXQJHQ´� �)�$�(��3URMHNW�� YRQ� )LOLSS��$\PDQQV� XQG� .ODXHU� ������� HUKREHQ�� 'LH� hEHUSU�IXQJ� GHU� 8QWHUVFKLHGH� ]ZLVFKHQ�GHQ� *UXSSHQ� ZXUGH� GDEHL� MHZHLOV� PLW� W�7HVWV� I�U� XQDEKlQJLJH� 6WLFKSUREHQ YRUJH�QRPPHQ��GD�GLH�UHODWLY�JUR�H�6WLFKSUREH�HLQH�8QHPSILQGOLFKNHLW�GHV� W�7HVWV JHJHQ�GLH�9HUOHW]XQJ� GHU� 1RUPDOYHUWHLOXQJVDQQDKPH� JHZlKUOHLVWHW� �YJO�� %RUW]�� ������� 7DEHOOH������ JLEW� HLQHQ�hEHUEOLFN��EHU� VLJQLILNDQWH�8QWHUVFKLHGH�GHU�.UDQNKHLWV YHUDUEHLWXQJ�GLHVHU�*UXSSHQ�
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7DEHOOH�����6LJQLILNDQ]HQ�GHU�0LWWHOZHUWVXQWHUVFKLHGH�DXI�GHQ�6XEWHVWV�GHU�76. ]ZLVFKHQ�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� �����XQG�YHUVFKLHGHQHQ�9HUJOHLFKVVWLFKSUREHQ�����5XPLQDWLRQ� .HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ� �� ����� ����.+.�3WQ� ��� ����� ���� ����.UHEV�3WQ ��� ����� ���� ����*HVDPW ��� ����� ���� ����
����6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ.HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ� �� ����� ����.+.�3WQ� ��� ����� ���� �����.UHEV�3WQ ��� ����� ���� ����*HVDPW ��� ����� ���� ����
����%HGURKXQJVDEZHKU .HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ� �� ����� ����.+.�3WQ� ��� ����� ���� �����.UHEV�3WQ ��� ����� ���� ����*HVDPW ��� ����� ���� ����
����6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK.HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ� �� ����� ����.+.�3WQ� ��� ����� ���� ����.UHEV�3WQ ��� ����� ���� ����*HVDPW ��� ����� ���� ����
����6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ.HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ� �� ���� ����.+.�3WQ� ��� ���� ���� ����.UHEV�3WQ ��� ����� ���� ����*HVDPW ��� ���� ���� ����$QPHUNXQJHQ�D +7;�3WQ��3DWLHQWHQ�LQ�GHU�: DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��.+. �3WQ��3DWLHQWHQ�PLW�NRURQDUHQ�+HU] �HUNUDQNXQJHQ��.UHEV �3WQ��3DWLHQWHQ�PLW�.UHEVHUNUDQNXQJHQ��*HVDPW��3DWLHQWHQ�PLW�VFKZHUHQ�N|USHUOLFKHQ�(UNUDQNXQJHQ��)LOLSS�HW�DO���������E 1��6WLFKSUREHQJU|�H��0��0LWWHOZHUW��6'�� 6WDQGDUGDEZHLFKXQJ�� ««W�««��DEVROXWHU��W �:HUW�6LJQLILNDQ]QLYHDX��� �VHLWLJ������S�dd �������S�dd �������S�dd �������S�dd �����
%HL�GHU�%HWUDFKWXQJ�GHU�%HIXQGH�ZLUG�GHXWOLFK��GDVV�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ� VLJQLILNDQW� K|KHUH� :HU WH� DXI� GHU� 76.�6NDOD� Å5XPLQDWLRQ´� DXI�ZHLVHQ�DOV�3DWLHQWHQ��GLH�DQ�.UHEVHUNUDQNXQJHQ�OHLGHQ�� °W¨  �������S�d�������'LH�*HJHQ��EHUVWHOOXQJ� GHU� 6NDOHQZHUWH� LP� 6XEWHVW� Å 6XFKH� QDFK� VR]LDOHU� (LQELQGXQJ´ GHU� YHU�VFKLHGHQHQ� 3DWLHQWHQNROOHNWLYH� ]HLJW�� GDVV� 3DWLHQW HQ� LQ� GHU�:DUWH]HLW� YRU� GHU�+HU] �WUDQVSODQWDWLRQ�LP�9HUJOHLFK�]X�DOOHQ�DQGHUHQ�9HUJOHLFKVVWLFKSUREHQ�VLJQLILNDQW�E]Z��
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KRFK�VLJQLILNDQW�ZHQLJHU�&RSLQJ�PLW�%HWHLOLJXQJ�DQGHUHU�3HUVRQHQ�QXW]HQ�� °W¨ �������S�d������°W¨  �������S�d������°W¨  �������S�d�������+LQJHJHQ�ZHLVHQ�GLH�+HU]WUDQVSODQ WDWLRQV�NDQGLGDWHQ� PHKU� EHGURKXQJVDEZHKUHQGH &RSLQJUHDNWLRQHQ� DXI� DOV� 3DWLHQWHQ�� GLH� DQ�NRURQDUHU� +HU]HUNUDQNXQJ� �°W¨  � ������ S� d� ����� RGHU� DQ� YHUVFKLHGHQHQ� VFKZHUHQ�N|USHUOLFKHQ�(UNUDQNXQJHQ��°W¨  �������S�d������OHLGHQ��+RFK�VLJQLILNDQWH�0LWWHOZHUWV �XQWHUVFKLHGH�HUJHEHQ�VLFK�GHV�ZHLWHUHQ�LQ�*HJHQ�EHUVWHOOXQJ�GHU�:HUWH�DXI�GHU�6NDOD�Å6XFKH� QDFK� ,QIRUPDWLRQ� XQG� (UIDKUXQJVDXVWDXVFK´� 3DWLHQWHQ� DXI� GHU� :DUWHOLVWH� ]XU�7UDQVSODQWDWLRQ� EHP�KHQ� VLFK� VHOWHQHU� XP� ,QIRUPDWLRQHQ EH]�JOLFK� GHU� HLJHQHQ�(UNUDQNXQJ� XQG� 0|JOLFKNHLWHQ� GHU� %HKDQGOXQJ� DOV� VROFKH� 3DWLHQWHQ�� GLH� .UHEVHU �NUDQNXQJHQ��°W¨  �������S�d������RGHU�DQGHUH�VFKZHUH�N|USHUOLFKH�(UNUDQNXQ JHQ��°W¨  ������� S� d� ����� HUOHLGHQ� P�VVHQ�� 6FKOLH�OLFK� IlOOW� GDV� %HVWUHEHQ� GHU� 3 DWLHQWHQ� LQ� GHU�:DUWH]HLW� YRU� HLQHU� +HU]WUDQVSODQWDWLRQ�� +DOW� LQ� GHU� 5HOLJLRQ� ]X� VXFKHQ�� VLJQLILNDQW�JHULQJHU�DXV�DOV�LQ�GHU�*UXSSH�NUHEVHUNUDQNWHU�3DWLHQWHQ�� °W¨  �������S�d��������1HEHQ� GHU� %HWUDFKWXQJ� GHU� 5RKZHUWH� HLQ]HOQHU� &RSLQJVNDOHQ�� VROOHQ� JHP l�� GHU�IRUPXOLHUWHQ�)UDJHVWHOOXQJHQ�GHU�$UEHLW��VLHKH�$EVFKQLWW����������DXFK�GLH�=X VDPPHQ�KlQJH�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�&RSLQJIRUPHQ�HUPLWWHOW�ZHUGHQ��'LH�HQW VSUHFKHQ�GH� ,QWHUNRUUHODWLRQVPDWUL[�� GLH� HLQHQ� hEHUEOLFN� �EHU� GLH� =XVDPPHQKlQJH� ]ZLVFKHQ�GHQ�&RSLQJIRUPHQ�GHU�76.�JLEW��LVW�7DEHOOH������]X�HQWQHKPHQ�
7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�YHUVFKLHGHQHQ�&RSLQJIRUPHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� ���� .HQQZHUWH�D&RSLQJIRUP �� �� �� �� ���� 5XPLQDWLRQ ������ 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ ���� ������ %HGURKXQJVDEZHKU ��� ��� ������ 6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK ��� ��� ��� ������ 6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ ��� ��� ��� ��� ����$QPHUNXQJHQ�D 3HDUVRQ�3URGXNW�0RPHQW�.RUUHODWLRQ�6LJQLILNDQ]HQ����VHLWLJ�����S�d �������S�d �������S�d �����
(V� OLHJW� HLQH� 5HLKH� SRVLWLYHU� .RUUHODWLRQHQ� �EHUZLHJHQG�PLWWOHUHU� ELV� VWDUNHU� (IIHNW �JU|�H� ]ZLVFKHQ� YHUVFKLHGHQHQ� 6NDOHQ� GHU� 76. YRU� �VLJQLILNDQWH� .RUUHODWLRQHQ� YDUL �LHUHQ� ]ZLVFKHQ� U  � ���� XQG� ������$XVQHKPHQG�KRKH�=XVDPPHQKlQJH� VWDUNHU�(IIHNW �JU|�H� �YJO�� %RUW]� 	� '|ULQJ�� ������ &RKHQ�� ������ ZHLVW� GDEHL� GLH� 6NDOD� Å %HGURKXQJV�DEZHKU´ PLW�GHU�6XFKH�QDFK� VR]LDOHU�(LQELQGXQJ �U  � �����S�d� ������VRZLH�PLW�GHU� 6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK �U  ������S�d�������DXI���
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,P� 9HUJOHLFK� GHU� DXIJHI�KUWHQ� ,QWHUNRUUHODWLRQHQ� GHU� &RSLQJIRUPHQ� EHL� +HU]WUDQV �SODQWDWLRQVNDQGLGDWHQ�PLW� HQWVSUHFKHQGHQ� =XVDPPHQKlQJHQ� LQ� GHQ�1RUP VWLFKSUR�EHQ�GHU�76. �YJO��)LOLSS�	�.ODXHU��������IlOOW�DXI��GDVV� LQ�GHU�*UXSSH�GHU�+HU] WUDQV�SODQWDWLRQVNDQGLGDWHQ� HLQ� QHJDWLYHU� =XVDPPHQKDQJ� ]ZLVFKHQ� GHQ� 6NDOHQ� Å 5XPLQD�WLRQ´ XQG�Å6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ´ EHVWHKW��ZlKUHQG�)LOLSS�XQG�.ODXHU��������LQ�GHU�*UXSSH�YRQ�����3DWLHQWHQ�PLW�NRURQDUHQ�+HU] HUNUDQNXQJHQ�KLQJHJHQ�HLQHQ�SRVL �WLYHQ� =XVDPPHQKDQJ� NOHLQHU� (IIHNWJU|�H� � U  � ����� ]ZLVFKHQ� GLHVHQ� &RSLQJIRUPHQ�GRNXPHQWLHUWHQ��(LQH�hEHUSU�IXQJ�GHU�'LIIHUHQ]�GHU� )LVKHUV�]�WUDQVIRUPLHUWHQ .RUUHOD�WLRQHQ� DXV� GLHVHQ� XQDEKlQJLJHQ� 6WLFKSUREHQ� I�KUWH� ]X� GHP� (U JHEQLV�� GDVV� VLFK� GLH�EHVDJWHQ�,QWHUNRUUHODWLRQVNRHIIL]LHQWHQ�VLJQLILNDQW�XQWHU VFKHLGHQ��S�d����������
�������(027,21$/(�%(/$6781*65($.7,21(1
'LH� ,QWHUSUHWDWLRQ�GHU�$QJDEHQ�]X�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ� LQ�GHU� +RVSLWDO�$Q[LHW\�DQG�'HSUHVVLRQ�6FDOH�² 'HXWVFKH�9HUVLRQ��+$'6�'��ZXUGH�DQ�GHQ�*UHQ]ZHUWHQ�RULHQWLHUW�� GLH� +HUUPDQQ� HW� DO�� ������� ]XU� )DOOLGHQWLILNDWLRQ� QDKHOHJHQ� �V�� $EVFKQLWW�����������6XEVNDOHQZHUWH� LP�:HUWHEHUHLFK��� ����ZXUGHQ�GHPHQWVSUHFKHQG�DOV�ÅXQDXI �IlOOLJ´��LP�%HUHLFK��� �����DOV�ÅJUHQ]ZHUWLJ´��LP�%HUHLFK�������DOV�ÅVFKZHUH�6\PSWRPD�WLN´�XQG�LP�%HUHLFK���� �����DOV�ÅVHKU�VFKZHUH�6\PSWRPDWLN´�LQWHUSUHWLHUW��'DEHL�OHJHQ�GLH�$XWRUHQ�QDKH��HLQH�2ULHQWLHUXQJVPDUNH�I�U�ÅDXIIlOOLJH�:HUWH´�EHL�5RKZHUWHQ� t��IHVW]XOHJHQ��'LH�� JHPl��GLHVHU�*UHQ]ZHUWH�� HUPLWWHOWHQ�3UlYDOHQ]ZHUWH�YHUVFKLHGHQHU�$XVSUlJXQJVJUDGH� YRQ� bQJVWHQ� XQG� 'HSUHVVLRQHQ� LQ� GHU� 6WLFKSUREH� GHU� 3DWLHQWHQ�ÅDXI�GHU�/LVWH´�VLQG�LQ�7DEHOOH������VRZLH������GRNXPHQWLHUW�
7DEHOOH�����3UlYDOHQ]�GHSUHVVLYHU�6\PSWRPDWLN�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� �����&XWRII�:HUWH�XQG�6FKZHUHJUDG Q �����������XQDXIIlOOLJ �� �������������LQVJHVDPW�DXIIlOOLJH�6\PSWRPDWLNHQ� �� �����������JUHQ]ZHUWLJ � ������������VFKZHUH�6\PSWRPDWLN �� ������������VHKU�VFKZHUH�6\PSWRPDWLN � ����
$OV�XQDXIIlOOLJ�KLQVLFKWOLFK�GHU�$XVSUlJXQJ�GHSUHVVLYHU�6\PSWRPDWLNHQ�EHVFKUHLEHQ�VLFK�������GHU�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��'LH�3UlYDOHQ]�DXIIlOOLJHU�:HUWH� DXI� GHU� 'HSUHVVLRQVVNDOD� OLHJW� VRPLW� EHL� ������� 'LIIHUHQ]LHUW� QDFK�YHUVFKLHGHQHQ�6FKZHUHJUDGHQ�DXIIlOOLJHU�6\PSWRPDWLNHQ�N|QQHQ�JXW������Q� ����GHU�%HWURIIHQHQ� DOV� ÅJUHQ]ZHUWLJ´� EHWUDFKWHW� ZHUGHQ�� ZlKUHQG� ]HKQ� 3DWLHQWHQ� ��������
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XQWHU� HLQHU� VFKZHUHQ� GHSUHVVLYHQ� 6\PSWRPDWLN� XQG� I�QI� %HWUR IIHQH� �������� XQWHU�HLQHU�VHKU�VFKZHUHQ�6\PSWRPDWLN�OHLGHQ��
7DEHOOH�����3UlYDOHQ]�lQJVWOLFKHU�6\PSWRPDWLN�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� ����&XWRII�:HUWH�XQG�6FKZHUHJUDG Q �����������XQDXIIlOOLJ �� �������������LQVJHVDPW�DXIIlOOLJH�6\PSWRPDWLNHQ� �� �����������JUHQ]ZHUWLJ � ������������VFKZHUH�6\PSWRPDWLN � ������������VHKU�VFKZHUH�6\PSWRPDWLN � ����
'HQ�HLJHQHQ�$QJDEHQ�]XIROJH�N|QQHQ����+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�DOV�XQDXI �IlOOLJ�KLQVLFKWOLFK� LKUHU�$QJVWV\PSWRPDWLN�EHWUDFKWHW�ZHUGHQ��������([DNW�GLH�+lOIWH�GHU� ZDUWHQGHQ� 3DWLHQWHQ�PXVV� DOOHUGLQJV� DOV� LQ� LKUHU� lQJVWOLFKHQ� 6\PSWRPDWLN� DXI �IlOOLJ�HLQJHVWXIW�ZHUGHQ��*UHQ]ZHUWLJH�$XVZHUWXQJVJUDGH�DXI�GHU�$QJVWVNDOD�ZHUGHQ�EHL� VLHEHQ� 3DWLHQWHQ� ��� ����� GRNXPHQWLHUW�� 9RQ� HLQHU� VFKZHUHQ� $QJVW V\PSWRPDWLN�VLQG��������Q� ����GHU�3DWLHQWHQ�EHWURIIHQ��ZlKUHQG��������Q� ����GHU�+HU]WUDQV SODQWD�WLRQVNDQGLGDWHQ�XQWHU�HLQHU�VHKU�VFKZHUHQ�6\PSWRPDWLN�OHLGHQ�1HEHQ�GHU�%HWUDFKWXQJ�GHU�3UlYDOHQ]�YHUVFKLHGHQHU� $XVSUlJXQJVJUDGH�YRQ�bQJVWHQ�XQG�'HSUHVVLRQHQ�VROO�DXFK�DXI�GLH�9HUWHLOXQJVPD�H�GHU� +$'6�'�6NDOHQ�HLQJHJDQJHQ�ZHUGHQ��,Q�7DEHOOH������ILQGHQ�VLFK�GLH�$QJDEHQ�]X�GHVNULSWLYHQ�'DWHQ�GHU�6XEVNDOHQ�GHU�+$'6�'�
7DEHOOH�����'HVNULSWLYH�'DWHQ�GHU�+$'6�'�6XEWHVWV LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� ����.HQQZHUWH�D6XEWHVW� 0LQ� 0D[� 0 6'+$'6�'�'HSUHVVLRQ � �� ���� ����+$'6�'�$QJVW � �� ���� ����
$QPHUNXQJHQ�D 0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ
'LH�JHPLWWHOWHQ�5RKZHUWH�EHLGHU�+$'6�'�6NDOHQ�GHU�8QWHUVXFKXQJVVWLFKSUREH�OLHJHQ�LP�DXIIlOOLJHQ��MHGRFK�ÅJUHQ]ZHUWLJHQ´�:HUWHEHUHLFK��:HUGHQ�RELJH�GHVNULSWLYH�%HIXQGH�PLW�GHQ�1RUPVWLFKSUREHQ�GHU� +$'6�' YHUJOLFKHQ��VR�N|QQHQ�IROJHQGH�6FKOXVVIROJHUXQJHQ�JH]RJHQ�ZHUGHQ��,P�9HUJOHLFK�PLW�'DWHQ�YRQ������ NDUGLRORJLVFKHQ�3DWLHQWHQ� �%DVV��&KDPEHUV��.LII��&RRSHU�	�*DUGQHU�� ������XQG����� JHVXQGHQ� 3HUVRQHQ� �7KDSDU� 	� 7KDSDU�� ������ IlOOW� GLH� $XVSUlJXQJ� GHSUHVVLYHU�6\PSWRPDWLNHQ� EHL� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� �EHUGXUFKVFKQLWWOLFK� DXV�� 1XU�������GHU�NDUGLRORJLVFKHQ�3DWLHQWHQ�HUKDOWHQ�HLQHQ�K|KHUHQ�:HUW�DXI�GHU�'HSUHVVLRQV �VNDOD�� LQ� GHU� JHVXQGHQ� 9HUJOHLFKVVWLFKSUREH� EHULFKWHQ� VRJDU� QXU� ����� GHU� 3HUVRQHQ�
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YRQ�VWlUNHU�DXVJHSUlJWHQ�GHSUHVVLYHQ�6\PSWRPHQ��(EHQVR�IDOOHQ�DXFK�GLH�$QJVWZHUWH�GHU�+HU]WUDQVSODQWDWLRQVSDWLHQ WHQ�YHUJOHLFKEDU�KRFK�DXV��,Q�GHU�6WLFKSUREH�GHU�NDUGLR �ORJLVFKHQ�3DWLHQWHQ�HUUHLFKHQ�����HLQHQ�K|KHUHQ�:HUW�DXI�GHU�$QJVWVNDOD��LQ�GHU�6WLFK �SUREH�JHVXQGHU�3HUVRQHQ�������$XFK� HLQH� 3U�IXQJ� YRQ� 0LWWHOZHUWVXQWHUVFKLHGHQ� ]X� LQ� GHP +$'6�'�+DQGEXFK�]LWLHUWHQ� 9HUJOHLFKVVWLFKSUREHQ� YHUGHXWOLFKW� GLH� �EHUGXUFKVFKQLWWOLFKH� $XVSUlJXQJ�YRQ�bQJVWHQ�XQG�'HSUHVVLRQHQ�EHL�3DWLHQWHQ��GLH�VLFK�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU] �WUDQVSODQWDWLRQ�EHILQGHQ��V��7DEHOOH������XQG�������
7DEHOOH�����6LJQLILNDQ]HQ�GHU�0LWWHOZHUWVXQWHUVFKLHGH�DXI�GHU�+$'6�'�'HSUHVVLRQVVNDOD�]ZLVFKHQ�3DWLHQWHQ�������LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ��1� �����XQG�YHUVFKLHGHQHQ�9HUJOHLFKVVWLFKSUREHQ�.HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ �� ���� ����JHVXQGH�3HUV ��� ��� ��� ����NDUGLRO��3WQ� ���� ��� ��� ����SV\FK��3WQ �� ��� ��� ����
7DEHOOH�����6LJQLILNDQ]HQ�GHU�0LWWHOZHUWVXQWHUVFKLHGH�DXI�GHU�+$'6�'�$QJVWVNDOD�]ZLVFKHQ�3DWLHQWHQ�LQ����������GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ �1� �����XQG�YHUVFKLHGHQHQ�9HUJOHLFKVVWLFKSUREHQ.HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ �� ��� ���JHVXQGH�3HUV ��� ��� ��� ����NDUGLRO��3WQ� ���� ��� ��� ����SV\FK��3WQ �� ���� ��� ����$QPHUNXQJHQ�D +7;�3WQ��3DWLHQWHQ�LQ�GHU�:D UWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ��JHVXQGH�3HUV���JHVXQGH�3HUVRQHQ��������������0XPIRUG���������NDUGLRO� �3WQ��NDUGLRORJLVFKH�3DWLHQWHQ��+HUUPDQQ�HW�DO����������SV\FK� �3WQ��SV\FKLDWULVFKH���������3DWLHQWHQ���%UDPOH\�HW�DO�����������E 1��6WLFKSUREHQJU|�H��0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ�� ««W�««��W�:HUW�6LJQLILNDQ]HQ��� �VHLWLJ�����S�dd �������S�dd �������S�dd �����
'LH�(UJHEQLVVH�PDFKHQ�GHXWOLFK��GDVV�+HU]WUDQVSODQWDWLRQVSDWLHQWHQ�KRFK�VLJQLILNDQW�VWlUNHU� XQWHU� 'HSUHVVLRQHQ� OHLGHQ� DOV� JHVXQGH� .RQWUROOSHUVRQHQ� �0XPIRUG�� ������VRZLH�3DWLHQWHQ�PLW�NDUGLRORJLVFKHQ�(UNUDQNXQJHQ��+HUUPDQQ��%XVV��%UHXNHU��*RQVND�	�.UHX]HU���������'DEHL�NDQQ�NHLQ�VLJQLILNDQWHU�8QWHUVFKLHG�LQ�GHU�PLWWOHUHQ�$XVSUl �JXQJ�GHSUHVVLYHU�3UREOHPDWLNHQ�]ZLVFKHQ�+HU]WUDQVSODQWDWL RQVNDQGLGDWHQ�XQG�SV\�FKLDWULVFKHQ�3DWLHQWHQ��%UDPOH\��(DVWRQ��0RUOH\�	�6QDLWK��������IHVWJHVWHOOW�ZHUGHQ�(EHQVR�ZHLVHQ�GLH�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�VLJQLILNDQW�K|KHUH�:HUWH� DXI� GHU�+$'6�'�$QJVWVNDOD� LP�9HUJOHLFK� ]X�JHVXQGHQ�3HUVRQHQ� �S� d�����VRZLH�3DWLHQWHQ�PLW�NDUGLRORJLVFKHQ�(UNUDQNXQJHQ��S� d������DXI��'LH�$XVSUlJXQJ�
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lQJVWOLFKHU� 6\PSWRPDWLNHQ� LVW� GDEHL� DOOHUGLQJV� JHULQJHU� DXVJHSUlJW� DOV� LQ� GHU� 9HU �JOHLFKVJUXSSH�SV\FKLDWULVFKHU�3DWLHQWHQ��S�d������=XU�+|KH�GHU�.RPRUELGLWlW�YRQ�bQJVWHQ�XQG�'HSUHVVLRQHQ�NDQQ�DQDO\VLHUW�ZHUGHQ��GDVV�YRQ�DOOHQ�EHIUDJWHQ�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�������DXI�PLQGHVWHQV�HLQHU�GHU�EHLGHQ�+$'6�'�6NDOHQ�DXIIlOOLJH�:HUWH�DXIZHLVHQ��9RQ�GLHVHQ�KLQVLFKWOLFK�HPR �WLRQDOHU�%HODVWXQJVUHDNWLRQHQ� DXIIlOOLJHQ�3DWLHQWHQ�OHLGHQ�����JOHLFK]HLWLJ�XQWHU�DXI �IlOOLJ�DXVJHSUlJWHQ�bQJVWHQ� XQG 'HSUHVVLRQHQ��(V�NDQQ�DOVR�YRQ�HLQHU�UHODWLY�KRKHQ�.RPRUELGLWlW�lQJVWOLFKHU�XQG�GHSUHVVLYHU�6\PSWRPDWLNHQ�LQ�GHU�8QWHU VXFKXQJVVWLFK�SUREH�DXVJHJDQJHQ�ZHUGHQ��'HP�JHPl��EHVWHKW�HLQ�HQJHU��SRVLWLYHU�XQG�KRFK�VLJQLIL �NDQWHU�NRUUHODWLYHU�=XVDPPHQKDQJ�]ZLVFKHQ�EHLGHQ�9DULDEOHQ�� WDX�E  ������S�d��������
��������=86$00(1+b1*(�=:,6&+(1�$63(.7(1�'(6�675(66�&23,1*�*(6&+(+(16
,P� IROJHQGHQ�$EVFKQLWW� VROOHQ�GLH� EHUHLWV�YRUJHVWHOO WHQ�9DULDEOHQ�GHV�6WUHVV�&RSLQJ�*HVFKHKHQV�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�DXI�=XVDPPHQKlQJH�XQWHU �HLQDQGHU�XQWHUVXFKW�ZHUGHQ��$XIJUXQG�QLFKW�JHZlKUOHLVWHWHU�1RUPDOYHUWHLOXQJ� HLQL �JHU�UHOHYDQWHU�9DULDEOHQ�ZXUGHQ�GLH�(QWVFKHLGXQJHQ��EHU�GLH�JHS U�IWHQ�=XVDPPHQ�KlQJH�GXUFKJlQJLJ�DQKDQG�YHUWHLOXQJVIUHLHU�5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO�� .HQGDOO�7DX�E��JHIlOOW��%HL�GHU�.ODVVLILNDWLRQ�GHU�(IIHNWJU|�H�GHU�5DQJNRUUHOD WLRQVNRHIIL]LHQWHQ�LVW�GDEHL�LP�IROJHQGHQ�]X�EHDFKWHQ��GDVV�HV�VLFK�EHL� .HQGDOO�7DX�E XP�HLQ�VHKU�NRQVHU�YDWLYHV�=XVDPPHQKDQJVPD��KDQGHOW��GDVV�GLH� WDWVlFKOLFKHQ�=XVDPPHQ KlQJH� LQ�GHU�3RSXODWLRQ�DOVR�HKHU�XQWHUVFKlW]W�ZHUGHQ����
=XVDPPHQKlQJH�]ZLVFKHQ�%HODVWXQJHQ�XQG�&RSLQJ,Q�GHU�8QWHUVXFKXQJVVWLFKSUREH�GHU�+HU]WUDQVSODQWDWLRQVNDQGLGDWH Q�ODVVHQ�VLFK�HLQLJH�VLJQLILNDQWH�DVVR]LDWLYH�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�YRQ�GHQ�%HWURIIHQHQ�HUOHEWHQ�%HODVWXQJHQ�XQG�LKUHP�&RSLQJ�QDFKZHLVHQ��7DEHOOH������JLEW�HLQHQ�hEHUEOLFN�
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7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�%HODVWXQJHQ�XQG�&RSLQJ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� ���� .HQQZHUWH�D%HODVWXQJVEHUHLFK 58�E 66 %$ 6, 65�� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ��� ���� ��� ��� ����� )DPLOLH�XQG�VR]LDOHV�8PIHOG ���� ���� ���� ��� ����� $UEHLW�XQG�)LQDQ]HQ ��� ���� ���� ���� ����� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ��� ���� ��� ��� ����� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQKDXV ��� ���� ����� ��� ���
$QPHUNXQJHQ�D 5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO��.HQGDOO�7DX�E��E 6NDOHQ�GHU�76.��58��5XPLQDWLRQ� 66��6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ��%$��%HGURKXQJVDEZHKU��6,��6XFKH�QDFK�,QIRU �PDWLRQ�XQG��(UIDKUXQJVDXVWDXVFK��65��6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ�6LJQLILNDQ]HQ����VHLWLJ������S�d �������S�d �������S�d ����
:LH� GLH� (UJHEQLVVH� ]HLJHQ�� JHKW� HLQ� HUK|K WHV� $XVPD�� DQ� %HODVWXQJHQ� LQ� YHUVFKLH �GHQVWHQ� /HEHQVEHUHLFKHQ� YRU� DOOHP�PLW� HLQHU� YHUVWlUNWHQ�1HLJXQJ� GHU� 3DWLHQWHQ� ]X�5XPLQDWLRQHQ �WDX�E  �����ELV� �����XQG�WHQGHQ]LHOO�HLQHU�JHULQJHUHQ� 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ �WDX�E  ������ELV� ������HLQKHU��'LH�(IIHNWJU|�HQ�GHU�$VVR]LDWLRQHQ�]ZLVFKHQ�5XPLQDWLRQHQ XQG�SV\FKLVFKHQ�%HODVWXQJHQ VRZLH�6WUHVVRUHQ�DXV�GHP�%HUHLFK�YRQ�$UEHLW�XQG�)LQDQ]HQ N|QQHQ�DQJHVLFKWV�GHU�XQWHUHQ�*UHQ]DEVFKlW]XQJ�GXUFK� .HQGDOO�7DX�E�DOV�JUR�� NODVVLIL]LHUW� ZHUGHQ�� 8QWHUKDOE� GHU� *UHQ]H GHU� DQJHPHVVHQHQ� ,UUWXPVZDKU�VFKHLQOLFKNHLW�EOHLEHQ�GDJHJHQ�=XVDPPHQKlQJH�]ZLVFKHQ�GHU�SRVLWLYHQ�$XVSUlJXQJ�YRQ�%HODVWXQJHQ� DXV�GHP�.RQWH[W�GHU� lU]WOLFKHQ�%HWUHXXQJ XQG� VHOWHQHU� HLQJHVHW]WHQ�EHGURKXQJVDEZHKUHQGHQ &RSLQJIRUPHQ��WDX�E  �������VRZLH�%HODVWXQJHQ�DXV�GHP�%HUHLFK�YRQ�$UEHLW�XQG�)LQDQ]HQ XQG�GHU�6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK �WDX�E  �������'LH�$XVSUlJXQJ�GHU 6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ�VWHKW�RIIHQVLFKWOLFK�LQ�NHLQHP�=XVDPPHQKDQJ�PLW�GHP�$XVPD��DQ�%HODVWXQJHQ�DXV�GHQ�YHUVFK LHGHQHQ�%HODVWXQJV�EHUHLFKHQ�
=XVDPPHQKlQJH�]ZLVFKHQ�%HODVWXQJHQ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ$QJDEHQ� ]XP� $XVPD�� XQG� GHU� 5LFKWXQJ� GHU� =XVDPPHQKlQJH� ]ZLVFKHQ� GHQ�6XEVNDOHQ�GHV�)%�SUl+7; XQG�GHP�$XVPD��DQ�bQJVWHQ�XQG�'HSUHVVLRQHQ�EHL�+HU] �WUDQVSODQWDWLRQVSDWLHQWHQ�ODVVHQ�VLFK�GHU�QDFKVWHKHQGHQ�7DEHOOH������HQWQHKPHQ��
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7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�%HODVWXQJHQ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ���1� ���� .HQQZHUWH�D%HODVWXQJVEHUHLFK +$'6�'�$QJVW +$'6�'�'HSUHVVLRQ�� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ��� ����� )DPLOLH�XQG�VR]LDOHV�8PIHOG ��� ����� $UEHLW�XQG�)LQDQ]HQ ��� ������ SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ��� ����� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQKDXV ��� ���$QPHUNXQJHQ�D 5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO��.HQGDOO�7DX�E��6LJQLILNDQ]HQ����VHLWLJ������S�d �������S�d ��������S�d �����
:LH�DXV�GHQ�%HIXQGHQ�GHXWOLFK�ZLUG��EHVWHKHQ�GXUFKJHKHQG�SRVLWLYH�=XVDPPHQKlQJH�VWDUNHU� (IIHNWJU|�H� ]ZLVFKHQ� VWlUNHU� DXVJHSUlJWHQ� %HODVWXQJHQ� DXV�GHP� N|USHUOLFKHQ�XQG�PHGL]LQLVFKHQ��WDX�E  �����E]Z�������S�d��������VR]LDOHQ �WDX�E  �����E]Z�������S�d�������XQG� SV\FKLVFKHQ �WDX�E  � ���� E]Z�� ����� S� d� ������ %HODVWXQJVEHUHLFK� XQG�GHP�$XVPD��HPRWLRQDOHU� %HODVWXQJVUHDNWLRQHQ� �OHW]WHUHU� =XVDPPHQKDQJ� VSULFKW� LQ� VHLQHU� +|KH�XQG� 6LJQLILNDQ]� I�U� GLH� DQJHPHVVHQH� .RQVWUXNWYDOLGLWlW� GHU� 6NDOD� Å SV\FKLVFKH� XQG�HPRWLRQDOH� %HODVWXQJHQ´ GHV� )%�SUl+7;��� 'DV� VXEMHNWLYH� (UOHEHQ� YRQ� %HODVWXQJHQ� LP�%HUHLFK�YRQ�$UEHLW�XQG�)LQDQ]HQ�VRZLH�GHU�lU]WOLFKHQ�%HWUHXXQJ VWHKW�GDJHJHQ�LQ�NHLQHP�VLJQLILNDQWHQ� =XVDPPHQKDQJ� PLW� bQJVWHQ� XQG� 'HSUHVVLRQHQ� LQ� GHU� :DUWH]HLW� YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�'HU�=XVDPPHQKDQJ�]ZLVFKHQ�HLQ]HOQHQ�6\PSWRPHQ�GHU�+HU]LQVXIIL]LHQ]�XQG�HPR �WLRQDOHQ� %HODVWXQJVUHDNWLRQHQ� ZXUGH� HLQHU� QlKHUHQ� $QDO\VH� DXI� ,WHPHEHQH� XQWHU �]RJHQ�� GD� HLQH� hEHUVFKQHLGXQJ� HQWVSUHFKHQGHU� 6\PSWRPDWLNHQ� ]X� YHUPXWHQ� LVW��(QWVSUHFKHQG�GHU�.RQVWUXNWLRQVDEVLFKW� GHU� +$'6�' NDQQ� OHGLJOLFK� HLQH� JHULQJH�ELV�PLWWOHUH�.RQIXQGLHUXQJ�YRQ�VRPDWLVFKHQ�6\PSWRPHQ� XQG�lQJVWOLFKHQ�VRZLH�GHSUHV �VLYHQ� 6NDOHQLQKDOWHQ� HUPLWWHOW� ZHUGHQ� �]X� GLHVHP� (UJHEQLV� I�KUW� DXFK� GLH� $QD O\VH�HQWVSUHFKHQGHQ� =XVDPPHQKlQJH� LQ� GHU� SRVWRSHUDWLYHQ� 3KDVH� GHV� +HU]WUDQV SODQWD�WLRQVSUR]HVVHV��
=XVDPPHQKlQJH�]ZLVFKHQ�&RSLQJ�XQG�HPRWLRQDOHQ�%HO DVWXQJVUHDNWLRQHQ
'LH� (UJHEQLVVH� ]XU� (QJH� XQG� $UW� GHV� =XVDPPHQKDQJV� ]ZLVFKHQ� GHP� (LQVDW]�YHUVFKLHGHQHU� &RSLQJIRUPHQ� XQG� GHU� $XVSUlJXQJ� YRQ� bQJVWHQ� XQG� 'HSUHVVLRQHQ�VLQG�LQ�7DEHOOH������DE]XOHVHQ�
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*HPl�� GHU� %HUHFKQXQJHQ� YRQ� .HQGDOO�7DX�E� DOV� =XVDPPHQKDQJVPD�� ]ZLVFKHQ�&RSLQJ� XQG� HPRWLRQDOHQ� %HODVWXQJVUHDNWLRQHQ� ILQGHQ� VLFK� VLJQLILNDQWH� =XVDPPHQ �KlQJH�PLWWOHUHU�(IIHNWJU|�H�]ZLVFKHQ�GHU�1HLJXQJ�YRQ�3DWLHQWHQ�]X� 5XPLQDWLRQHQ�XQG�GHU�SRVLWLYHQ�$XVSUlJXQJ�YRQ�bQJVWHQ��WDX�E� ������S�d� �����XQG�'HSUHVVLRQHQ �WDX�E� ������S�d�������'HV�ZHLWHUHQ�OLHJW�HLQ�PLWWHOVWDUNHU�SRVLWLYHU�.RUUHODWLRQVHIIHNW�]ZLVFKHQ�JHULQJ� DXVJHSUlJWHU� 6XFKH� QDFK� VR]LDOHU� (LQELQGXQJ XQG� GHSUHVVLYHU 6\PSWRPDWLN� YRU��WDX�E� �������S�d�������'DU�EHU�KLQDXV�VXFKHQ�3DWLHQWHQ��G LH�K|KHUH�$XVSUlJXQJHQ�DXI�GHU�Å'HSUHVVLRQV´�6NDOD�DXIZHLVHQ��WHQGHQ]LHOO�KlXILJHU�QDFK�+DOW�LQ�GHU�5HOLJLRQ �WDX�E� ������S�d�������hEHU�GLH�JHQDQQWHQ�.RUUHODWLRQHQ�KLQDXV�ILQGHQ�VLFK�NHLQH�=XVDPPHQ �KlQJH�]ZLVFKHQ�&RSLQJ�XQG�GHP�$XVPD��HPRWLRQDOHU�%HODVWX QJVUHDNWLRQHQ�
�������'(7(50,1$17(1
,P�QDFKVWHKHQGHQ�$EVFKQLWW�ZHUGHQ�%HIXQGH�]XU�%HGHXWXQJ�YHUVFKLHGHQHU�8PZHOW �XQG�3HUVRQYDULDEOHQ�I�U�GDV�(UOHEHQ�XQG�9HUKDOWHQ�YRQ�3HUVRQHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�GDUJHVWHOOW��2EJOHLFK� IROJHQG GLH�%H]HLFKQXQJ�Å'HWHUPLQDQWH´�LQ�$QOHKQXQJ�DQ�GHUHQ�*HEUDXFK�LP� 5DKPHQ� GHU� NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOHQ� (PRWLRQVWKHRULH� �YJO�� $EVFKQLWW���������� 9HUZHQGXQJ� ILQGHQ� ZLUG�� LVW� GDUDXI� KLQ]XZHLVHQ�� GDVV� QDFKVWHKHQGH� =X �VDPPHQKlQJH� QLFKW� LP� 6LQQH� VWUHQJHU�'HWHUPLQLVPHQ�RGHU�.DXVDOLWlWHQ� YHUVWDQGHQ�ZHUGHQ� G�UIHQ�� 9LHOPHKU� VWHOOW� HLQH� VLJQLILNDQWH� .RUUHODWLRQ� ]ZDU� HLQH� QRWZHQGLJH��MHGRFK� QLFKW� KLQUHLFKHQGH� 9RUDXVVHW]XQJ� I�U� GLH� %HVWlWLJXQJ� NDXVDOHU� =XVDPPHQ �KlQJH�GDU��/HW]WHQGOLFK�NDQQ�GXUFK�IROJHQGH�$QDO\ VHQ�DOVR�QLFKW�IHVWJHVWHOOW�ZHUGHQ��ZHOFKHV�0HUNPDO�8UVDFKH�XQG�ZHOFKHV�DEKlQJLJH�9DULDEOH�LVW��RE�VLFK�GLH�0HUNPDOH�ZHFKVHOVHLWLJ�EHHLQIOXVVHQ�RGHU�JDU�YRQ�ZHLWHUHQ�0HUNPDOHQ�EHVWLPPW�ZHUGHQ��(LQH�JHULFKWHWH� ,QWHUSUHWDWLRQ� GHU� (UJHEQLVVH� NDQQ� OHGLJOLFK� YR U� GHP� +LQWHUJUXQG� EH�
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VWHKHQGHU�7KHRULHQ��YJO��NRJQLWLY �PRWLYDWLRQDO�UHODWLRQDOH�(PRWLRQVWKHRULH��RGHU�DXI�JUXQG�UDWLRQDOHU�hEHUOHJXQJHQ�YRUJHQRPPHQ�ZHUGHQ��$XIJUXQG�QLFKW�HUI�OOWHU�1RUPDOYHUWHLOXQJVDQQDKPHQ�HLQLJHU�UHOHYDQWHU�9DULDEOHQ�GHU�8QWHUVXFKXQJ� XQG�GHV� JHULQJHQ�8PIDQJV� GHU� ]X� YHUJOHLFKHQGHQ�8QWHUJUXSSHQ� GHU�6WLFKSUREH�ZXUGHQ�]XU�hEHUSU�IXQJ�GHU�8QWHUVFKLHGVK\SRWKHVHQ� 8�7HVWV�YRQ�0DQQ�:KLWQH\ EHUHFKQHW��]XU�hEHUSU�IXQJ�GHU�=XVDPPHQKDQJVK\SRWKHVHQ�YHUWHLOXQJVIUHLH�5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO��.HQGDOO�7DX�E���
����������6,78$7,9(�'(7(50,1$17(1
$UW��'DXHU�XQG�6FKZHUH�GHU�(UNUDQNXQJ3DWLHQWHQ�PLW� YHUVFKLHGHQHQ� ,QGLNDWLRQHQ� ]XU�+HU]WUDQVSODQWDWLRQ�XQWHUVFKHLGHQ� VLFK�OHGLJOLFK� KLQVLFKWOLFK� LKUHU� %HP�KXQJHQ� XP� HLQH� $QSDVVXQJ� DQ� GLH� 6LWXDWLRQ� LKUHU�(UNUDQNXQJ�� 3DWLHQWHQ�� GLH� DQ� NRURQDUHU� +HU]HUNUDQNXQJ� OHLGHQ�� QXW]HQ� VLJQLILNDQW�VHOWHQHU�UXPLQDWLYH�&RSLQJVWUDWHJLHQ�DOV�3DWLHQWHQ��GLH�DXIJUXQG�WHUPLQDOHU�GLODWDWLYHU�.DUGLRP\RSDWKLHQ� DXI� GLH�:DUWHOLVWH� ]XU� +HU]WUDQVSODQWDWLRQ� JHVHW]W� ZXUGHQ� �8�  ����������������S�d�������$XFK�GLH�'DXHU GHU�+HU]HUNUDQNXQJ� LVW�YRQ�EHGHXWHQGHU�7UDJZHLWH� I�U�$VSHNWH�GHV�6WUHVV�&RSLQJ�3UR]HVVHV� LQ� GHU� :DUWH]HLW� YRU� HLQHU� +HU]WUDQVSODQWDWLRQ�� -H� OlQJHU�3DWLHQWHQ�DQ� LKUHU�(UNUDQNXQJ� OHLGHQ��GHVWR�PHKU� OHLGHQ� VLH�XQWHU�GHP�*HI�KO� GDVV�bU]WH�VLFK�QLFKW�JHQ�JHQG�=HLW�I�U�VLH�QHKPHQ �WDX�E  ������S�d������XQG�VLH�QLFKW�DXVUHLFKHQG�LQIRUPLHUHQ �WDX�E  ������S�d�������3DWLHQWHQ�PLW�OlQJHUHQ�(UNUDQNXQJVJHVFKLFKWHQ�VXFKHQ�GDU�EHU�KLQDXV�PHKU�8QWHUVW�W]XQJ�EHL�)DPLOLH�XQG�)UHXQGHQ �WDX�E  ������S�d������(LQLJH�GHU�,QGLNDWRUHQ�GHU�6FKZHUH GHU�(UNUDQNXQJ�VLQG�HEHQIDOOV�YRQ�YRUKHUVDJHQGHU�%HGHXWXQJ�I�U�GDV�6WUHVV�&RSLQJ�*HVFKHKHQ�ZlKUHQG�GHU�Å=HLW�DXI�GHU�/LVWH´��6R�JHKW�HLQH�OlQJHUH�VWDWLRQlUH�%HKDQGOXQJ �LP�OHW]WHQ�-DKU�YRU�GHU�%HIUDJXQJ�L Q�GHU�:DUWH]HLW��PLW� HLQHU� JHULQJHUHQ 6XFKH� QDFK� VR]LDOHU� (LQELQGXQJ� HLQKHU� �WDX�E  � ������ S� d� ������7HQGHQ]LHOO� KDEHQ� VROFKH� 3DWLHQWHQ� VXEMHNWLY� DXVJHSUlJWHUH� 3UREOHPH� PLW� LKUHP�VR]LDOHQ�8PIHOG��GLH�ZHQLJHU =HLW�RKQH�8QWHUEUHFKXQJ�JHKHQ N|QQHQ��WDX�E  �������S�d�������'LH� 6WUHFNH�� GLH� GLH� 3DWLHQWHQ� VXEMHNWLY� QRFK� SDXVHQORV� JHKHQ� N|QQHQ� VRZLH� LKUH�VXEMHNWLYH� (LQVFKlW]XQJ� GHV� HLJHQHQ� *HVXQGKHLWV]XVWDQGHV VLQG� YRQ� YHUJOHLFKVZHLVH�JUR�HP� YRUDXVVDJHQGHQ� *HKDOW� I�U� GDV� 6WUHVV �&RSLQJ�*HVFKHKHQ�� 'LH� =XVDPPHQ�KlQJH N|QQHQ�7DEHOOH������HQWQRPPHQ�ZHUGHQ�
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7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�GHU�6FKZHUH�GHU�(UNUDQNXQJ�XQG�%HODVWXQJHQ��&RSLQJ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� ����.HQQZHUWH�D7HVW *HKVWUHFNH VXEMHNWLYHU�*HVXQGKHLWV]XVWDQG)%�SUl+7;�6XEVNDOHQ��� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ���� ����� )DPLOLH�XQG�VR]LDOHV�8PIHOG ���������������� ����� $UEHLW�XQG�)LQDQ]HQ ���� ����� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ���� ����� .RQWDNWH PLW�GHP�lU]WOLFKHQ�7HDP���.UDQNHQKDXV ���� ���
76.�6XEVNDOHQ��� 5XPLQDWLRQ ���� ����� 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ ��� ������ %HGURKXQJVDEZHKU ���� ������ 6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK ���� ������ 6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ ��� ����+$'6�'�6XEVNDOHQ�$QJVWVNDOD� ���� ����'HSUHVVLRQVVNDOD ���� ���$QPHUNXQJHQ�D 5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO��.HQGDOO�7DX�E��*HKVWUHFNH��6WUHFNH��GLH�GHU�3DWLHQW�VXEMHNWLY�RKQH�8QWHUEUHFKXQJ�JHKHQ�NDQQ��LQ�0HWHUQ���VXEMHNWLYHU� *HVXQGKHLWV�]XVWDQG��VXEMHNWLY�HLQJHVFKlW]WHU�*HVXQGKHLWV]XVWDQG�DXI�HLQHU�� �VWXILJHQ�6NDOD�YRQ�ÅVHKU�JXW´�ELV�ÅVHKU�VFKOHFKW´�6LJQLILNDQ]HQ����VHLWLJ������S�d �������S�d �������S�d �������S�d �������S�d ��������S�d �����
'LH�6FKZHUH GHU�(UNUDQNXQJ��GLH�GXUFK�GLH�VXEMHNWLY�QRFK�P|JOLFKH�*HKVWUHFNH�VRZLH�GHQ�VXEMHNWLYHQ�*HVXQGKHLWV]XVWDQG�UHSUlVHQWLHUW�ZLUG��]HLJW�IROJHQGHQ�YHUHLQIDFKWHQ�=XVDPPHQKDQJ� PLW� GHQ� 9DULDEOHQ� GHV� 6WUHVV �&RSLQJ�*HVFKHKHQV�� -H� VFKZHUHU� GLH�+HU]HUNUDQNXQJ�LQ�GHU�:DUWH]HLW�YRU�GHU +HU]WUDQVSODQWDWLRQ��GHVWR�PHKU�OHLGHQ�GLH�%HWURIIHQHQ�XQWHU� N|USHUOLFKHQ�XQG�PHGL]LQLVFKHQ�%HODVWXQJHQ �S�d� ��� E]Z�� �������XQWHU�%HODVWXQJHQ�DXV�GHP�.RQWH[W� VR]LDOHU��S�d���� E]Z��������XQG�lU]WOLFKHU�%H]LHKXQJHQ �S�d����� VRZLH� XQWHU� SV\FKLVFKHQ� %HODVWXQJHQ� �S� d� ������ 9RQ� EHVRQGHUV� VFKZHUHQ� +HU]HU �NUDQNXQJHQ�EHWURIIHQH�3DWLHQWHQ�VXFKHQ�GHV�ZHLWHUHQ�ZHQLJHU�QDFK� VR]LDOHU�(LQELQGXQJ�S�d� ����� XQG� OHLGHQ� XQWHU� DXVJHSUlJWHUHQ� lQJVWOLFKHQ XQG� GHSUHVVLYHQ� 6W|UXQJHQ� �S�d�����
/lQJH�GHU�:DUWH]HLW$XFK�GLH�=HLWVSDQQH��GLH�GLH�3DWLHQWHQ�]XP�%HIUDJXQJV]HLWSXQNW�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ� DXI� GHU�:DUWHOLVWH� YHUEUDFKW� KDWWHQ�� LVW� YRQ� YRUKHUVDJHQGHU�%HGHXWXQJ�I�U�HLQLJH�$VSHNWH�GHV�6WUHVV �&RSLQJ�*HVFKHKHQV�LQ�GLHVHU�3KDVH�GHV�+HU] �WUDQVSODQWDWLRQVSUR]HVVHV�� -H� OlQJHU� GLH� :DUWH]HLW� ZlKUW�� GHVWR� PHKU� OHLGHQ� GLH�
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%HWURIIHQHQ�VXEMHNWLY�XQWHU�6FKZLHULJNHLWHQ�LP�VH[XHOOHQ�%HUHLFK �WDX�E  ������S�d������XQG�LKUHU� $EKlQJLJNHLW� YRQ� DQGHUHQ� 0HQVFKHQ �WDX�E  � ����� S� d� ����� XQG� GHVWR� LQWHQVLYHU�VXFKHQ� VLH� ]XJOHLFK� QDFK�8QWHUVW�W]XQJ� EHL�$QJHK|ULJHQ� GHU� )DPLOLH RGHU� GHV� )UHXQGHV�NUHLVHV �WDX�E  ������S�d����������
����������2%-(.7,9(�3(5621$/(�'(7(50,1$17(1
$OWHU'DV�$OWHU GHU� 3DWLHQWHQ� LVW� YRU� DOOHP� YRQ� %HGHXWXQJ� I�U� GDV� %HODVWXQJVHUOHEHQ� GHU�3DWLHQWHQ��bOWHUH� 3DWLHQWHQ� OHLGHQ� LQWHQVLYHU�XQWHU� 6FKZlFKH��WDX�E  � �����S�d� �����XQG�XQWHU�GHU�6RUJH��LKU�3DUWQHU�N|QQH��EHUIRUGHUW VHLQ��WDX�E  ������S�d�������6LH�JHEHQ�GDJHJHQ�GHXWOLFK� JHULQJHUH� %HODVWXQJVLQWHQVLWlWHQ� DXI� GHU� 6NDOD� $UEHLW� XQG� )LQDQ]HQ� �WDX�E  ������� S�d� ����� DQ�� OHLGHQ� WHQGHQ]LHOO�ZHQLJHU�XQWHU�%HODVWXQJHQ�DXV�GHP�.RQWH[W�GHV�.RQWDNWHV� PLW� GHP� lU]WOLFKHQ� 3HUVRQDO�.UDQNHQKDXV �WDX�E  � ������ S� d� ����� XQG� KDEHQ�VXEMHNWLY�ZHQLJHU�6FKZLHULJNHLWHQ��VLFK�DQ�GLH�$QZHLVXQJHQ�GHU�bU]WH�]X�KDOWHQ��WDX�E  ������ S�d��������bOWHUH�3DWLHQWHQ�I�KOHQ�VLFK�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�DOOHUGLQJV�KlXILJHU�DQJHVSDQQW�XQG��EHUUHL]W�DOV�M�QJHUH�3DWLHQWHQ��WDX�E  ������S�d������
*HVFKOHFKW(LQLJH�$VSHNWH�GHV�6WUHVV�&RSLQJ�*HVFKHKHQV�VWHKHQ�PLW�GHP�*HVFKOHFKW GHU�3DWLHQWHQ�LQ� =XVDPPHQKDQJ�� 3DWLHQWLQQHQ� JHEHQ� LQ� GHU� =HLW� YRU� GHU� +HU]WUDQVSODQWDWLRQ�VFKOHFKWHUH� *HKOHLVWXQJHQ� DQ� DOV� PlQQOLFKH� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�� 6LH�N|QQHQ� VXEMHNWLY� HLQH� JHULQJHUH� 6WUHFNH� RKQH�8QWHUEUHFKXQJ� ]XU�FNOHJHQ� �S� d� ������XQG� VLFK� DXFK� XQWHU� GHP� ]HLWOLFKHQ� $VSHNW� WHQGHQ]LHOO� VFKOHFKWHU� DXI� GHQ� %HLQHQ�KDOWHQ��S�d�������:HLEOLFKH�%HWURIIHQH�I�KOHQ�VLFK�GHV�ZHLWHUHQ�KlXILJHU� DQJHVSDQQW�XQG��EHUUHL]W�DOV�PlQQOLFKH�3DWLHQWHQ��S�d��������OHLGHQ�GDJHJHQ�W\SLVFKHUZHLVH�DEHU�GHXWOLFK�ZHQLJHU� XQWHU� 6FKZLHULJNHLWHQ� LP� VH[XHOOHQ� %HUHLFK �S� d� ������ ,Q� GHU� VXEMHNWLYHQ� (LQ�VFKlW]XQJ�LKUHV�*HVXQGKHLWV]XVWDQGHV�XQWHUVFKHLGHQ�VLFK�GLH�*HVFKOHFKWHU�QLFKW��%H]�JOLFK� LKUHV�&RSLQJ�EHP�KHQ�VLFK�3DWLHQWLQQHQ�KlXILJHU�� VLFK�DQGHUHQ�0HQVFKHQ�Q�W]OLFK�]X�PDFKHQ�DOV�PlQQOLFKH�%HWURIIHQH��S�d���������
%H]�JOLFK�GHV�$XVPD��GHU�%LOGXQJ�E]Z��GHV�6FKXODEVFKOXVVHV�NDQQ�NHLQ�(LQIOXVV�DXI�GLH�9DULDEOHQ�GHV�6WUHVV�&RSLQJ�*HVFKHKHQV�IHVWJHVWHOOW�ZHUGHQ���
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6WUXNWXUHOOH�$VSHNWH�VR]LDOHU�8QWHUVW�W]XQJ
'LH� %HGHXWXQJ VWUXNWXUHOOHU� $VSHNWH� VR]LDOHU� 8QWHUVW�W]XQJ� I�U� GDV� 6WUHVV �&RSLQJ�*HVFKHKHQ�EHL�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ�ZXUGH�PLWWHOV�YHUVFKLHGHQHU�,QGLNDWRUHQ�HUPLWWHOW��V��$EVFKQLWW���������'D�GDV�$OWHU�GHU�3DWLHQWHQ�VLJQLILNDQW�SRVLW LY�PLW�GHU�$Q]DKO�GHU�.LQGHU GHU�%HWURIIHQHQ�NRUUHOLHUW� �U  � �����S�d� ������ZXUGH�PLWWHOV�3DUWLDONRUUHODWLRQ�GHU�EH]�JOLFK�GHV�$OWHUV�GHU� 3DWLHQWHQ� EHUHLQLJWH� GHWHUPLQLHUHQGH� (LQIOXVV� GHU� .LQGHUDQ]DKO� DXI� GDV� 6WUHVV �&RSLQJ�*HVFKHKHQ� EHVWLPPW�� 'HPQDFK� OHLGHQ� (OWHUQ� YLHOHU� .LQGHU� LQWHQVLYHU� XQWHU�N|USHUOLFKHQ�XQG�PHGL]LQLVFKHQ�%HODVWXQJHQ��U  ������S�d������VRZLH�%HODVWXQJHQ��GLH�LQ�GHU�6NDOD Å$UEHLW�XQG�)LQDQ]HQ´�]XVDPPHQJHIDVVW�VLQG��U  ������S�d�������9RQ�YRUKHUVDJHQGHU�%HGHXWXQJ�I�U�HLQLJH�$VSHNWH�GHV�6W UHVV�&RSLQJ�*HVFKHKHQV� LVW�HEHQIDOOV�� RE� %HIUDJWH� DOOHLQH� RGHU� LQ� HLQHU� 3DUWQHUVFKDIW� OHEHQ�� 3DWLHQWHQ�PLW� %H ]LH�KXQJVSDUWQHUQ�JHEHQ�VLJQLILNDQW�VWlUNHUH�%HODVWXQJHQ�GXUFK� VH[XHOOH�3UREOHPH�DQ��S�d�����XQG�KDEHQ�KRFK�VLJQLILNDQW�PHKU�6RUJH��LKU�3DUWQHU�N|QQH��EHUIRUGHUW�VHLQ �S�d������DOV�6LQJOHV��,KUH�.UDQNKHLWVEHZlOWLJXQJVYHUVXFKH�]HLFKQHQ�VLFK�GDEHL�GXUFK�HLQH�WHQGHQ �]LHOO�JHULQJHUH�6XFKH�QDFK�VR]LDOHU�8QWHUVW�W]XQJ�DXV��S�d������
����������68%-(.7,9(�3(5621$/(�'(7(50,1$17(1
6XEMHNWLY�ZDKUJHQRPPHQH�VR]LDOH�8QWHUVW�W]XQJ
$OV�,QGLNDWRUHQ�GHU�VXEMHNWLY�ZDKUJHQRPPHQHQ�4XDOLWlW�GHU�VR]LDOHQ�8QWHUVW�W]XQJ�ZXUGHQ� GUHL� ,WHPV� DXV� GHU� 6NDOD� Å)DPLOLH� XQG� VR]LDOHV� 8PIHOG´ GHV� )%�SUl+7;� DXV�JHZlKOW�� GLH� +LQZHLVH� DXI� GDV� VXEMHNWLY� ZDKUJHQRPPHQH� $XVPD�� GHV� VR]LDOHQ�5�FNKDOWV� GHU� 3DWLHQWHQ� JHEHQ�� 'LH� ,WHPV� ÅQLFKW� JHQ�JHQG� IDPLOLlUH� 8QWHUVW�W]XQJ� ]X�KDEHQ´�� ÅVLFK� QLFKW� JHQ�JHQG� DXVVSUHFKHQ� ]X� N|QQHQ´ XQG� Å)UHXQGH�%HNDQQWH� ]LHKHQ� VLFK�]XU�FN´ ZXUGHQ�PLWWHOV� 5DQJNRUUHODWLRQHQ� QDFK� .HQGDOO� DXI� LKUHQ�=XVDPPHQKDQJ�PLW�GHQ� $VSHNWHQ� GHV� 6WUHVV�&RSLQJ�*HVFKHKHQV� LQ� GHU� :DUWH]HLW� YRU� GHU� +HU]WUDQV �SODQWDWLRQ�DQDO\VLHUW��7DEHOOH������JLEW�HLQHQ�hEHUEOLFN�
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7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�VXEMHNWLY�ZDKUJHQRPPHQHU�VR]LDOHU�8QWHUVW�W]XQJ�XQG�%HODVWXQJHQ��&RSLQJ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� ����.HQQZHUWH�D7HVW QLFKW�JHQ�JHQG�IDPLOLlUH�8QWHU�VW�W]XQJ�]X�KDEHQ

VLFK�QLFKW�JHQ��JHQG�DXVVSUHFKHQ�]X�N|QQHQ
)UHXQGH��%HNDQQWH�]LHKHQ�VLFK�]XU�FN)%�SUl+7;�6XEVNDOHQ��� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ���� ��� ����� )DPLOLH�XQG�VR]LDOHV�8PIHOG ���� ��� ����� $UEHLW�XQG�)LQDQ]HQ ��� ��� ����� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ��� ��� ����� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP���.UDQNHQKDXV ��� ��� ���

76.�6XEVNDOHQ��� 5XPLQDWLRQ ��� ��� ������ 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ ���� ���� ������ %HGURKXQJVDEZHKU ��� ���� ����� 6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK ��� ���� ����� 6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ ��� ���� ���+$'6�'�6XEVNDOHQ�$QJVWVNDOD� ��� ��� ���'HSUHVVLRQVVNDOD ��� ��� ���$QPHUNXQJHQ�D 5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO��.HQGDOO�7DX�E��6LJQLILNDQ]HQ����VHLWLJ������S�d �������S�d �������S�d �������S�d �������S�d ��������S�d �����
'LH� $XII�KUXQJ� GHU� %HIXQGH� ]HLJW�� GDVV� HLQH� VXEMHNWLY� JHULQJ� DXVJHSUlJWH� VR]LDOH�8QWHUVW�W]XQJ�PLW� HUK|KW�ZDKUJHQRPPHQHQ�%HODVWXQJHQ� LP� N|USHUOLFKHQ�XQG�PHGL]L�QLVFKHQ��VR]LDOHQ XQG�SV\FKLVFKHQ /HEHQVEHUHLFK�GHU�3DWLHQWHQ�HLQKHUJHKW�� WDX�E YDULLHUW�]ZLVFKHQ�����XQG� ������3DWLHQWHQ��GHUHQ�)UHXQGH�XQG�%HNDQQWH�VLFK�LQ�GHU�=HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ� ]XU�FN]LHKHQ�� KDEHQ�GDU�EHU� KLQDXV� VLJQLILNDQW�PHKU�3UREOHPH�PLW�%HODVWXQJHQ��GLH�VLFK�LP�.RQWDNW�PLW�GHP� lU]WOLFKHQ�7HDP HUJHEHQ��WDX�E�  ������S�d������=ZLVFKHQ�GHP�$XVPD��GHU�VXEMHNWLY�ZDKUJHQRPPHQHQ�VR]LDOHQ�8QWHUVW�W]XQJ�XQG�GHP� &RSLQJ� GHU� 3DWLHQWHQ� LQ� GHU� =HLW� YRU� GHU� +HU]WUDQVSODQWDWLRQ� ILQGHQ� VLFK� QXU�ZHQLJH�=XVDPPHQKlQJH��3DWLHQWHQ��GHUHQ�)UHXQGH�XQG�%HNDQQWH�VLFK�]XU�FN]X]LHKHQ�VFKHLQHQ��VXFKHQ�VLJQLILNDQW� LQWHQVLYHU�QDFK�+DOW� LQ�GHU�5HOLJLRQ��WDX�E�  � �����S�d� �����XQG�QHLJHQ�LP�.RQWH[W�LKUHU�.UDQNKHLWVEHZlOWLJXQJ�WHQGHQ]LHOO�HKHU�]X� 5XPLQDWLRQHQ�WDX�E�  ������S�d�������%HWURIIHQH��GLH�VLFK�LKUHP�(PSILQGHQ�QDFK�QLFKW�JHQ�JHQG�DXV �VSUHFKHQ�N|QQHQ��VLQG�]XJOHLFK�MHQH��GLH�VLJQLILNDQW�ZHQLJHU�DXI� VR]LDOHV�&RSLQJ�]XU�FN�JUHLIHQ��WDX�E�  �������S�d�������
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6FKOLH�OLFK� LVW� HLQH� LQ� GHU�:DUWH]HLW� YRU�GHU�+HU]WUDQVSODQWDWLRQ� VXEMHNWLY� DOV� XQ]X �UHLFKHQG�ZDKUJHQRPPHQH�VR]LDOH�8QWHUVW�W]XQJ�VWDUN�PLW� lQJVWOLFKHQ�XQG�GHSUHVVLYHQ�6\PSWRPDWLNHQ�DVVR]LLHUW��WDX�E� YDULLHUW�]ZLVFKHQ�����XQG�������3HU� 7HVWGXUFKI�KUXQJ� DXI� =XVDPPHQKlQJH� VRZLH� 8QWHUVFKLHGH� GHU�0D�H� ]HQWUDOHU�7HQGHQ]�ZXUGH� GHU� )UDJH� QDFKJHJDQJHQ�� LQZLHZHLW� HLQH� .RQJUXHQ]� ]ZLVFKHQ� GHP�$XVPD�� VXEMHNWLY� ZDKUJHQRPPHQHU� 8QWHUVW�W]XQJ XQG� VWUXNWXUHOOHQ� $VSHNWHQ� VR]LDOHU�8QWHUVW�W]XQJ�H[LVWLHUW��(V�OLHJHQ�NHLQHUOHL�VLJQLILNDQWH�+LQZHLVH�DXI�GHUDUWLJH�$VVR]LD �WLRQHQ�LQ�GHU�XQWHUVXFKWHQ�3RSXODWLRQ�YRU�
9HUJDQJHQH�&RSLQJHUIDKUXQJHQ�XQG�*ODXEH�DQ�GHUHQ�1XW]HQ�I�U�GLH�=HLW�DXI�GHU�:DUWHOLVWH
'LH� $QDO\VH� DXI� P|JOLFKH� =XVDPPHQKlQJH� ]ZLVFKHQ� 9RUHUIDKUXQJHQ� LP� &RSLQJ� YRQ�%HODVWXQJVNULVHQ XQG� GHQ� GUHL� HUIRUVFKWHQ� 9DULDEOHQ� GHV� 6WUHVV �&RSLQJ�*HVFKHKHQV�HUEUDFKWH� IROJHQGH� (UJHEQLVVH�� 'LH� ��� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�� GLH� EHUHL WV�DQGHUH� VFKZHUH� .ULVHQ� LQ� LKUHP� /HEHQ� EHZlOWLJW� KDEHQ�� KDEHQ� LQ� GHU� =HLW� YRU� GHU�+HU]WUDQVSODQWDWLRQ� VLJQLILNDQW� ZHQLJHU� $QJVW� GDV� HLJHQH� +HU]� ]X� YHUOLHUHQ �S� d� �����VRZLH�ZHQLJHU�$QJVW�GDYRU��GDV�QHXH�+HU]�N|QQH�QLFKW� IXQNWLRQVW�FKWLJ�VHLQ �S�d� �����DOV%HWURIIHQH� RKQH� YRUKHULJH� &RSLQJHUIDKUXQJHQ�� 'HV� ZHLWHUHQ� QXW]HQ� 3DWLHQWHQ� PLW�&RSLQJYRUHUIDKUXQJHQ� DXV� VFKZHUHQ� /HEHQVNULVHQ� ]XU� %HZlOWLJXQJ� LKUHU� DNWXHOOHQ�6LWXDWLRQ� WHQGHQ]LHOO�KlXILJHU�GHQ�*HGDQNHQ��GDVV�HV� LUJHQGZDQQ�DXFK�ZLHGHU�DXIZlUWV�JHKHQ�ZLUG �S�d�������$XFK�GHU�*ODXEH�DQ�GHQ�1XW]HQ�ELVKHULJHU�&RSLQJHUIDKUXQJHQ�KDW�HLQHQ�GHWHUPLQLHUHQGHQ�(IIHNW�DXI�GDV�6WUHVV�&RSLQJ�*HVFKHKHQ�LQ�GHU�=HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ��'LH����3DWLHQWHQ��GLH�GDUDQ�JODXEHQ��GDVV�LKUH�ELVKHULJHQ�&RSLQJHUIDKUXQJHQ�Y RQ�1XW]HQ�I�U�GLH�%HZlOWLJXQJ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�VLQG��KDEHQ�VLJQLILNDQW�ZHQLJHU�$QJVW�YRU�GHU�+HU]WUDQVSODQWDWLRQ �S�d�������VLH�KDEHQ�ZHQLJHU�$QJVW�LKU�HLJHQHV�+HU]�]X�YHUOLHUHQ �S�d������ XQG�ZHQLJHU�$QJVW�YRU�GHU�0|JOLFKNHLW�HLQH U�HLQJHVFKUlQNWHQ�)XQNWLRQ�GHV�QHXHQ�+HU]HQV �S�d� ������ �'DU�EHU�KLQDXV�KHJHQ�VLH�DXFK�ZHQLJHU� =ZHLIHO�EH]�JOLFK� LKUHU� (QWVFKHLGXQJ� I�U� GHQ�+HU]DXVWDXVFK�DOV� 3DWLHQWHQ� RKQH�GHQ�*ODXEHQ� DQ�GHQ�1XW]HQ�YRUKHULJHU�&RSLQJHUIDKUXQJHQ��S� d�������$XVZLUNXQJHQ� HLQHU� HQWVSUHFKHQGHQ� =XYHUVLFKW� ZHUGHQ� DXFK� LP� DNWXHOOHQ� &RSLQJ �YHUKDOWHQ�GHU�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�GHXWOLFK��3DWLHQWHQ��GLH�YRQ�GHU�1�W] �OLFKNHLW� YRQ�%HZlOWLJXQJVHUIDKUXQJHQ� DXVJHKHQ��PDFKHQ� VLFK�ZHQLJHU 6RUJHQ�� RE� GLH�bU]WH� LKQHQ� ZLUNOLFK� KHOIHQ� N|QQHQ� �S� d� ����� XQG� QXW]HQ� WHQGHQ]LHOO� KlXILJHU�
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EHGURKXQJVDEZHKUHQGH� &RSLQJVWUDWHJLHQ� ]XU� $QSDVVXQJ� DQ� GLH� %HODVWXQJHQ� GHU�:DUWH]HLW� �S� d� ������ 'LH� 7UDJZHLWH� GHV� *ODXEHQV� DQ� GHQ� 1XW]HQ� YRQ� &RSLQJHU �IDKUXQJHQ�ZLUG� DXFK� LP� =XVDPPHQKDQJ�PLW� HPRWLRQDOHQ� %HODVWX QJVUHDNWLRQHQ� EHL�GHQ�%HWURIIHQHQ�3DWLHQWHQ�GHXWOLFK��+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ��GLH�QLFKW�DQ�HLQHQ�1XW]HQ�ELVKHULJHU�$XVHLQDQGHUVHW]XQJHQ�PLW�VFKZHUHQ�/HEHQVNULVHQ�JODXEHQ��KDEHQ�WHQGHQ]LHOO� PHKU� bQJVWH �S� d� ����� XQG� 'HSUHVVLRQHQ �S� d� ����� � XQG� N|QQHQ� VLFK�LQVEHVRQGHUH�ZHQLJHU� HQWVSDQQHQ�XQG�EHKDJOLFK�GDVLW]HQ �S�d������ZLH�DXFK�YROOHU�)UHXGH�LQ�GLH�=XNXQIW�VFKDXHQ �S�d������DOV�3DWLHQWHQ�PLW�HLQHP�GHUDUWLJHQ�*ODXEHQ��
0RWLYDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ
'LH�0RWLYDWLRQ��GLH�GLH�3DWLHQWHQ�GHU�XQWHUVXFKW HQ�3RSXODWLRQ�]X�LKUHU�(QWVFKHLGXQJ�]XU�+HU]WUDQVSODQWDWLRQ�YHUDQODVVWH��VWHKW�HEHQIDOOV�LQ�HLQHP�EHGHXWVDPHQ�=XVDPPHQ �KDQJ�PLW�GHP�6WUHVV�&RSLQJ�*HVFKHKHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��3DWLHQWHQ��GLH�VLFK�DXV�$QJVW�YRU�GHP�7RG I�U�GLH�+HU]WUDQVSODQWDWLRQ�HQWVFKLHGHQ��1� �����KDEHQ�PHKU�$QJVW�YRU�GHP�+HU]DXVWDXVFK �S�d������XQG�YRU�GHU�0|JOLFKNHLW��GDV�QHXH�+HU]�N|QQH�QLFKW�IXQNWLRQVW�FKWLJ VHLQ��S�d�������DOV�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�PLW�DQGHUHQ�0RWLYHQ�� 'LHVH� 3DWLHQWHQJUXSSH� QXW]W� L Q� GHU�:DUWH]HLW� YRU� GHU�+HU]WUDQV�SODQWDWLRQ�GDU�EHU�KLQDXV�WHQGHQ]LHOO�KlXILJHU� UHOLJL|VH�&RSLQJVWUDWHJLHQ��S�d������6ROFKH� 3DWLHQWHQ�� GLH� VLFK� SULPlU� DXIJUXQG� GHU� (PSIHKOXQJ� GHU� bU]WH� ]XU�+HU]WUDQV�SODQWDWLRQ�HQWVFKLHGHQ��1� ������ZHLVHQ�VLJQLILNDQW�ZH QLJHU�%HODVWXQJHQ�DXI�GHU�6NDOD�ÅN|USHUOLFKH� XQG� PHGL]LQLVFKH� %HODVWXQJHQ´ GHV� )%�SUl+7;� DXI� DOV� DQGHUH� +HU]WUDQV�SODQWDWLRQVNDQGLGDWHQ��S� d� ������6LH�OHLGHQ�WHQGHQ]LHOO�ZHQLJHU�XQWHU�%HODVWXQJHQ�DXV�GHP� %HUHLFK� Å)DPLOLH� XQG� VR]LDOHV� 8PIHOG´ �S� d� ����� XQG� KDEHQ� WHQGHQ]LHOO� ZHQLJHU�EHODVWHQGH�(UIDKUXQJHQ�LP�Å.RQWDNW�PLW�GHP�lU]WOLFKHQ�7HDP�XQG�.UDQNHQKDXV´��S�d������'LH�3DWLHQWHQ��GLH�VLFK�DXI�:XQVFK�LKUHU�)DPLOLH I�U�GHQ�+HU]DXVWDXVFK�HQWVFKLHGHQ��1� � ����� OHLGHQ� LQ� GHU� :DUWH]HLW� YRU� GHU� +HU]WUDQVSODQWDWLR Q� YHUJOHLFKEDU� LQWHQVLY�GDUXQWHU�� YRQ� $QJHK|ULJHQ� �EHUEHK�WHW� ]X� ZHUGHQ �S� d� ������ 6LH�PDFKHQ� VLFK� YHUVWlUNW�6RUJHQ� XP� GLH�9HUULQJHUXQJ� GHV� (LQNRPPHQV �S�d� ����� XQG� GLH�8QVLFKHUKHLW� GHU� ILQDQ�]LHOOHQ�=XNXQIW� �S�d� ������=XU�%HZlOWLJXQJ� LKUHU�%HODVWXQJHQ�QXW ]HQ�GLHVH�+HU]WUDQV�SODQWDWLRQVNDQGLGDWHQ� WHQGHQ]LHOO� KlXILJHU� &RSLQJIRUPHQ� PLW� KRKHU� 6R]LDELOLWlW� DOV�3DWLHQWHQ�PLW�DQGHUHQ�0RWLYHQ��S�d�������6FKOLH�OLFK�EHVWDQG�I�U�HLQLJH�3DWLHQWHQ�GLH�0RWLYDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ�LQ�GHP�:XQVFK�� ZLFKWLJH� 'LQJH� QRFK� HUOHEHQ� ]X� N|QQHQ� �1�  � ����� 'LHVH� %HWURIIHQHQ� KDEHQ�WHQGHQ]LHOO�ZHQLJHU� =ZHLIHO� DQ� GHU� (QWVFKHLGXQJ� I�U� GLH�+HU]WUDQVSODQWDWLRQ� DOV� DQGHUH�



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���

3DWLHQWHQ� LQ�GHU�:DUWH]HLW� �S� d� ������6LH�EOLFNHQ�VLJQLILNDQW�KlXILJHU� PLW�)UHXGH� LQ�GLH�=XNXQIW �S� d� ����� XQG� OHLGHQ� WHQGHQ]LHOO� ZHQLJHU� XQWHU� lQJVWOLFKHQ HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ� �S� d� ������ 'LHVH� 3DWLHQWHQ� EHP�KHQ� VLFK� LQ� GHU� :DUWH]HLW�VLJQLILNDQW�KlXILJHU�XP�GDV�(UOHEHQ�VFK|QHU�6WXQGHQ�PLW�DQGHUHQ�0HQVFKHQ �S�d������XQG�VXFKHQ�WHQGHQ]LHOO�PHKU�QDFK� VR]LDOHU�(LQELQGXQJ�DOV�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�PLW�DQGHUHQ�0RWLYHQ�]XP�+HU]DXVWDXVFK��S�d������)�U� GLH� *UXSSH� GHU� 3DWLHQWHQ�� GLH� VLFK� DXIJUXQG� GHV� :XQVFKHV� QDFK� ZHLWHUHU� %HUXIV�WlWLJNHLW I�U� GLH� +HU]WUDQVSODQWDWLRQ� HQWVFKLHGHQ�� NRQQWHQ� DXIJUXQG� GHU� JH ULQJHQ�*UXSSHQJU|�H��1� ����NHLQH�VWDWLVWLVFKHQ�$QDO\VHQ�GXUFKJHI�KUW�ZHUGHQ�
��������$//*(0(,1(�:h16&+(�
9LHOH� GHU� ���� 3DWLHQWHQ� ���������� GLH� ZlKUHQG� LKUHU� :DUWH]HLW� YRU� GHU� +HU]WUDQV �SODQWDWLRQ� EHIUDJW�ZXUGHQ�� QXW]WHQ� GHQ� IUHLHQ�5DXP� LQQHUKDOE� GHV� )%�SUl+7;�� LKUH�GULQJOLFKVWHQ�DOOJHPHLQHQ�:�QVFKH�LQ�GHU�DNWXHOOHQ�6LWXDWLRQ�]X�lX�HUQ��7DEHOOH������VWHOOW�HLQH�=XVDPPHQVWHOOXQJ�GLHVHU�:�QVFKH�GDU�
7DEHOOH������$OOJHPHLQH�:�QVFKH�GHU�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� ������DOOJHPHLQH�:�QVFKH� Q �NHLQH�:�QVFKH�DQJHJHEHQ �� �����QRFK�P|JOLFKVW�YLHO�=HLW�PLW�)DPLOLHQDQJHK|ULJHQ�YHUEULQJHQ�]X�N|QQHQ �� �����JHULQJH�%HODVWXQJ�GHU�)DPLOLH�XQG�LQVE��GHV�3DUWQHUV�GXUFK�GLH�HLJHQH�(UNUDQNXQJ �� �����ZHQLJHU�(KHSUREOHPH�PHKU�9HUVWlQGQLV�YRQ�6HLWHQ�GHV�3DUWQHUV � ����NHLQH�VH[XHOOHQ�3UREOHPH�]X�KDEHQ � ����PHKU�VR]LDOH�.RQWDNWH�GDVV�MHPDQG�I�U�PLFK�GD�LVW � ����VFKQHOO�HLQ�QHXHV�+HU]�]X�EHNRPPHQ �� �����HLQH�HUIROJUHLFKH�7UDQVSODQWDWLRQ� �� �����NHLQH�ZHLWHUH�9HUVFKOHFKWHUXQJ�GHV�N|USHUOLFKHQ�=XVWDQGHV�LQ�GHU�:DUWH]HLW �� ����NHLQH�.RPSOLNDWLRQHQ�QDFK�GHU�+HU]WUDQVSODQWDWLRQ � ����QLFKW�YRU�GHP�(LQWUHIIHQ�HLQHV�JHHLJQHWHQ�6SHQGHUKHU]HQV�]X�YHUVWHUEHQ � ����HLQ�/HEHQ�RKQH�%HODVWXQJHQ�XQG�HLQH�EHVVHUH�/HEHQVTXDOLWlW �� �����*HVXQGKHLW �� �����HLQ�ÅQRUPDOHV�/HEHQ´�RKQH�(LQVFKUlQNXQJHQ�I�KUHQ�]X�N|QQHQ �� �����5HLVHQ��]�%��DQ�2UWH��DQ�GLH�PDQ�VFKRQ�LPPHU�UHLVHQ�ZROOWH� �� �����ZLHGHU�DNWLY�VHLQ�]X�N|QQHQ��)UHL]HLW��6SRUW�XVZ�� �� �����GDV�/HEHQ�QRFK�JHQLH�HQ�]X�N|QQHQ�XQG�VLFK�7UlXPH�]X�HUI�OOHQ �� ����PHKU�/HEHQVIUHXGH� � ����NHLQH�ILQDQ]LHOOHQ�6RUJHQ�KDEHQ�]X�P�VVHQ �� �����ZLHGHU�EHUXIOLFK�WlWLJ�VHLQ�]X�N|QQHQ �� ����JXWH�lU]WOLFKH�%HWUHXXQJ � ����SV\FKRORJLVFKH�XQG�VR]LDOH�%HWUHXXQJ � ����GDVV�GLH�+HU]WUDQVSODQWDWLRQ�QLFKW�VWDWWILQGHQ�PXVV�XQG�DOOHV�QXU�HLQ�$OSWUDXP�LVW � ����
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%HL� GHU� %HWUDFKWXQJ� GHU� :�QVFKH� GHU� 3DWLHQWHQ� IDOOHQ� YRQHLQDQGHU� DEJUHQ]EDUH�*UXQGWKHPHQ�DXI��GLH�LP�=HQWUXP�GHV�:XQVFKGHQNHQV�GHU�%HWURIIHQHQ�VWHKHQ��=XQlFKVW�lX�HUQ�GLH�%HWURIIHQHQ�:�QVFKH�EH]�JOLFK� IDPLOLlUHU�XQG�VR]LDOHU�%H]LHKXQJHQ��'HU�KlXILJVW�JHQDQQWH�:XQVFK�GHU�3DWLHQWHQ�LVW�HV��QRFK�P|JOLFKVW�YLHO�/HEHQV]HLW�]X�KDEHQ�� XP� GLHVH�PLW� $QJHK|ULJHQ� YHUEULQJHQ� ]X� N|QQHQ� �Q�  � ����� 'DEHL� LVW� HV� GDV�$QOLHJHQ�GHU�3DWLHQWHQ��NHLQH�%HODVWXQJ�I�U�GLH�)DPLOLH�XQG�YRU�DOOHP�I�U�GHQ�/HEHQV �RGHU�(KHSDUWQHU�GDU]XVWHOOHQ��(LQ�ZHLWHUHU�%HUHLFK�� DXI�GHQ�VLFK�:�QVFKH�YLHOHU�3DWLHQWHQ� ULFKWHQ��EHWULIIW�GLH� 8P�VWlQGH� GHU� EHYRUVWHKHQGHQ�+HU]WUDQVSODQWDWLRQ�� 6R�EHVWHKW� HLQ�ZHVHQWOLFKHU�:XQVFK�GHU�3DWLHQWHQ� GDULQ�� P|JOLFKVW� VFKQHOO� HLQ� QHXHV� +HU]� ]X� EHNRPPHQ� �Q�  � ����� 'DU�EHU�KLQDXV�Z�QVFKHQ�VLFK�GLH�%HWURIIHQHQ�HLQH�HUIROJUHLFKH�2SHUDWLRQ�XQG�NHLQH�ZHLWHUH�9HUVFKOHFKWHUXQJ�LKUHV�N|USHUOLFKHQ�=XVWDQGHV�'LH�:�QVFKH�HLQHU�$Q]DKO�DQ� 3DWLHQWHQ�EH]LHKHQ�VLFK� IHUQHU�DXI�HLQH�EHVVHUH� /HEHQV�TXDOLWlW�XQG�DXI�SK\VLVFKHV��SV\FKLVFKHV�XQG�VR]LDOHV� :RKOEHILQGHQ��%HLVSLHOKDIW� LVW�HV�GHU�:XQVFK�HLQLJHU�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ��HLQ�ÅQRUPDOHV´�/HEHQ� ��DOVR�HLQ�/HEHQ�RKQH�JU|�HUH�(LQVFKUlQNXQJHQ�RGHU�%HODVWXQJHQ� � I�KUHQ�]X�N|QQHQ��Q� ������$QGHUH�,QKDOWVEHUHLFKH��DXI�GLH�VLFK�:�QVFKH�GHU�EHIUDJWHQ�3HUVRQHQ�EH]LHKHQ��VWHOOHQ�DX�HUGHP� GLH� EHUXIOLFKH� XQG� ILQDQ]LHOOH� 6LWXDWLRQ VRZLH� GLH� %HWUHXXQJ� GXUFK� bU]WH� XQG�3V\FKRORJHQ�GDU�
��������=86$00(1)$6681*�'(5�(5*(%1,66(�=80�675(66�&23,1*�*(6&+(+(1�,1�'(5�:$57(=(,7�925�'(5�+(5=75$163/$17$7,21
,P� HUVWHQ� .DSLWHO� GHU� (UJHEQLVGDUVWHOOXQJ� ZXUGHQ� YLHOIlOWLJH� %HIXQGH� ]XP� 6WUHVV �&RSLQJ�*HVFKHKHQ� LQ� GHU�:DUWH]HLW� YRU� GHU�+HU]WUDQVSODQWDWLRQ� GLIIHUHQ]LHUW� GR NX�PHQWLHUW�� ,Q� 7DEHOOH� ����� VROO� DEVFKOLH�HQ� HLQ� NXU]JHIDVVWHU�hEHUEOLFN� �EHU� GLH� SUlJ �QDQWHQ�$VSHNWH�GHU�(UJHEQLVVH�LQ�GHU�:DUWH]HLW�JHJHEHQ�ZHUGHQ�



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���
7DEHOOH�����=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�]XP�6WUHVV�&RSLQJ�*HVFKHKHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�%HODVWXQJHQ�)%�SUl+7;� DEVWHLJHQGH�5DQJUHLKH�GHU�%HODVWXQJVEHUHLFKH�x )DPLOLH�XQG�VR]LDOHV�8PIHOG�LQVE��(LQVFKUlQNXQJHQ�LQ�GHU�)UHL]HLWDNWLYLWlW��HLJHQH�$XIJDEHQ�LQ�GHU�)DPLOLH�QLFKW�PHKU�HUI�OOHQ�]X�N|QQHQ��YLHO�=HLW�]XKDXVH�YHUEULQJHQ�]X�P�VVHQ��6RUJHQ�XP�GLH�DQGHUHQ�0LWJOLHGHU�GHU�)DPLOLH��GDV�/HEHQ�XPVWHOOHQ�]X�P�VVHQ�x N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ��LQVE��6FKZLHULJNHLWHQ�LP�VH[XHOOHQ�%HUHLFK��6FKZlFKH��%HVFKUlQNXQJ�GHU�7ULQNPHQJH�x SV\FKLVFKH�%HODVWXQJHQ��LQVE��$QJVW��QLFKW�PHKU�UHFKW]HLWLJ�HLQ�QHXHV�+HU]�]X�EHNRPPHQ�x $UEHLW�XQG�)LQDQ]HQx .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP�.UDQNHQKDXV3RVLWLYH�,QWHUNRUUHODWLRQHQ�PLWWOHUHU�(IIHNWVWlUNH�]ZLVFKHQ�GHQ�%HODVWXQJVEHUHLFKHQ3RVLWLYH�.RUUHODWLRQHQ�PLWWOHUHU�(IIHNWVWlUNH�]ZLVFKHQ�N|USHUOLF KHQ��SV\FKLVFKHQ��VR]LDOHQ�%HODVWXQJHQ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ&RSLQJ��76.� 1XW]XQJ�YRQ�&RSLQJIRUPHQ�LP�9HUJOHLFK�]X�1RUPVWLFKSUREHQ�VFKZHU�N|USHUOLFK�HUNUDQNWHU�3DWLHQWHQ�x 5XPLQDWLRQ OHLFKW�HUK|KW�DXVJHSUlJWx 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ GHXWOLFK�JHULQJ�DXVJHSUlJWx %HGURKXQJVDEZHKU OHLFKW�HUK|KW�DXVJHSUlJWx 6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK GHXWOLFK�JHULQJ�DXVJHSUlJWx 6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ OHLFKW�HUK|KW�DXVJHSUlJW3RVLWLYH�.RUUHODWLRQHQ�NOHLQHU�(IIHNWVWlUNH�]ZLVFKHQ�5XPL QDWLRQ��JHULQJHU�6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ�XQG�SV\FKLVFKHQ�%HODVWXQJHQ�VRZLH�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQHPRWLRQDOH�%HODVWXQJV�UHDNWLRQHQ�+$'6�'�

3UlYDOHQ]�NOLQLVFK�DXIIlOOLJHU�HPRWLRQDOHU�%HODVWXQJVUHDNWLRQHQ�LQVJHVDPW�������3UlYDOHQ]�NOLQLVFK�DXIIlOOLJHU�bQJVWH�����3UlYDOHQ]�NOLQLVFK�DXIIlOOLJHU�'HSUHVVLRQHQ��������+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�OHLGHQ�LP�0LWWHO�GHXWOLFK�LQWHQVLYHU�XQWHU�bQJVWHQ�XQG�'HSUHVVLRQHQ�DOV�JHVXQGH�XQG�NDUGLRORJLVFKH�3DWLHQWHQVLWXDWLYH�'HWHUPLQDQWHQ x MH�OlQJHU�GLH�(UNUDQNXQJVGDXHU��GHVWR�PHKU�OHLGHQ�GLH�3DWLHQWHQ�XQWHU�GHP�(LQGUXFN�HLQHU�LQDGlTXDWHQ�lU]WOLFKHQ�%HWUHXXQJ�XQG�GHVWR�PHKU�VXFKHQ�VLH�QDFK�VR]LDOHU�8QWHUVW�W]XQJ�x MH�VFKOHFKWHU�GHU�VXEMHNWLYH�*HVXQGKHLWV]XVWDQG��GHVWR�PHKU�OHLGHQ�GLH�3DWLHQWHQ�XQWHU�VR]LDOHQ�XQG�SV\FKLVFKHQ�%HODVWXQJHQ�VRZLH�XQWHU�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQx MH�OlQJHU�GLH�:DUWH]HLW��GHVWR�PHKU�OHLGHQ�GLH�3DWLHQWHQ�XQWHU�LKUHU�$EKlQJLJNHLW�YRQ�DQGHUHQ�0HQVFKHQ�XQG�GHVWR�PHKU�VXFKHQ�VLH�QDFK�VR]LDOHU�8QWHUVW�W]XQJSHUVRQDOH�'HWHUPLQDQWHQ x -�QJHUH�3DWLHQWHQ�OHLGHQ�VWlUNHU�XQWHU�ILQDQ]LHOOHQ�XQG�EHUXIOLFKHQ�%HODVWXQJHQ�XQG�KDEHQ�PHKU�3UREOHPH�LP�.RQWDNW�PLW�bU]WHQ�XQG�.UDQNHQKDXVDXIHQWKDOWHQx PlQQOLFKH�3DWLHQWHQ�VLQG�ZHQLJHU�DQJHVSDQQW�DOV�ZHLEOLFKH��OHLGHQ�DEHU�VWlUNHU�XQWHU�VH[XHOOHQ�3UREOHPHQx 6XEMHNWLY�JHULQJ�VR]LDO�XQWHUVW�W]WH�3DWLHQWHQ�OHLGHQ�LQWHQVLYHU�XQWHU�N|USHUOLFKHQ��VR]LDOHQ�XQG�SV\FKLVFKHQ�%HODVWXQJHQ�VRZLH�XQWHU�bQJVWHQ�XQG�'HSUHVVLRQHQ�x 3DWLHQWHQ�PLW�&RSLQJYRUHUIDKUXQJHQ�XQG�PLW�GHP�*ODXEHQ�DQ�GHUHQ�1XW]HQ�I�U�LKUH�GHU]HLWLJH�6LWXDWLRQ�KDEHQ�ZHQLJHU�$QJVW�YRU�GHP�+HU]DXVWDXVFK�XQG�ZHQLJHU�=ZHLIHO�EH]�JOLFK�LKUHU�(QWVFKHLGXQJ�]XU�+HU]WUDQVSODQWDWLRQ
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������'$6�675(66�&23,1*�*(6&+(+(1�(,1�-$+5�1$&+�(5)2/*7(5�+(5=75$163/$17$7,21�
,P� IROJHQGHQ�$EVFKQLWW� VROOHQ�HLQLJH�$VSHNWH�G HV�6WUHVV�&RSLQJ�*HVFKHKHQV�EHL�GHQ�ZLHGHUKROW� EHIUDJWHQ� ��� 3HUVRQHQ� ]XP�=HLWSXQNW� HLQ� -DKU� QDFK� HUIROJWHU�+HU]WUDQV �SODQWDWLRQ�EHOHXFKWHW�ZHUGHQ��:LH�EHUHLWV�LQ�GHU�'DUVWHOOXQJ�GHU�SUlRSHUDWLYHQ�3KDVH��VR� VROO� DXFK�KLHU� DXI�GHQ�PHGL]LQLVFKHQ�6WDWXV�GHU�%H WURIIHQHQ� HLQJHJDQJHQ�ZHUGHQ��$EVFKQLWW� �������� DXI�GLH� LQ�GLHVHU�=HLW�GRPLQLHUHQGHQ�%HODVWXQJHQ� �$EVFKQLWW���������DXI� GDV� &RSLQJ� �$EVFKQLWW� �������� HPRWLRQDOH� %HODVWXQJVUHDNWLRQHQ� �$EVFKQLWW� ��������GLH� =XVDPPHQKlQJH� ]ZLVFKHQ� GLHVHQ� $VSHNWHQ� GHV� 6WUHVV �&RSLQJ�*HVFKHKHQV��$EVFKQLWW� ������� VRZLH�DXI�GLH�'HWHUPLQDQWHQ�GHV�6WUHVV �&RSLQJ�*HVFKHKHQV�]X�GLH�VHP�=HLWSXQNW� �$EVFKQLWW��������� ,P�$QVFKOXVV�ZHUGHQ�GLH�DOOJHPHLQHQ�:�QVFKH�GHU�+HU]HPSIlQJHU�HLQ�-DKU�QDFK�HUIROJWHU�7UDQVSODQWDWLRQ�]XVDPPHQJHIDVVW�XQG�ZL HGHU�JHJHEHQ� �$EVFKQLWW� �������� $EVFKOLH�HQG� HUIROJW� HLQH� NXU]H� =XVDPPHQIDVVXQJ� GHU�(UJHEQLVVH�]XP�6WUHVV�&RSLQJ�*HVFKHKHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��$EVFKQLWW���������,P�IROJHQGHQ�7HLO�VROO�]XVlW]OLFK�EH]�JOLFK�DOOHU�UHOHYDQWHQ�$VSHNWH� GHV�6WUHVV�&RSLQJ�*HVFKHKHQV� HLQ� 9HUJOHLFK� ]ZLVFKHQ� SUl� XQG� SRVWRSHUDWLYHQ� (UJHEQLVVHQ� LP� +HU] �WUDQVSODQWDWLRQVSUR]HVV�YRUJHQRPPHQ�ZHUGHQ��
��������'(5�0(',=,1,6&+(�67$786�
,P� 5DKPHQ� GHU� 1DFKEHIUDJXQJ� GHU� +HU]WUDQVSODQWDWLRQVSDWLHQWHQ� HLQ� -DKU� QDFK�HUIROJWHP�+HU]DXVWDXVFK�ZXUGH�HLQH�$Q]DKO�REMHNWLYHU�VRZLH�VXEMHNWLYHU�,QGLNDWRUHQ�HUKREHQ��GLH�HLQHQ�5�FNVFKOXVV�DXI�GHQ�PHGL]LQLVFKHQ�6WDWXV�GHU�+HU]HPSIlQJHU�]X�GLHVHU� =HLW� HUODXEHQ�� 7DEHOOH� ����� JLEW� HLQHQ�hEHUEOLFN� �EHU� (UJHEQLVVH� ]XP�N|USHU �OLFKHQ�%HILQGHQ�GHU�%HWURIIHQHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���
7DEHOOH�����,QGLNDWRUHQ�GHV�PHGL]LQLVFKHQ�6WDWXV�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� ��������Q � 0 6' 0LQ� 0D[�6WUHFNH��LQ�0HWHUQ���GLH�GHU�3DWLHQW�VXEMHNWLY�RKQH�8QWHUEUHFKXQJ�JHKHQ�NDQQ� �������� �������� � ������
=HLW��LQ�0LQXWHQ���GLH�GHU�3DWLHQW�VXEMHNWLY�RKQH�8QWHUEUHFKXQJ�JHKHQ�NDQQ� ����� ����� � ���1<+$�.ODVVLILNDWLRQ,� NHLQH�%HVFKZHUGHQ�EHL�QRUPDOHU�%HODVWXQJ,,� OHLFKWH�%HVFKZHUGHQ�EHL�QRUPDOHU�%HODVWXQJ,,,� /HLVWXQJVPLQGHUXQJ�EHL�$OOWDJVEHODVWXQJHQ,9� 5XKHG\VSQRH
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GHU]HLWLJHU�$XIHQWKDOWVRUW�7UDQVSODQWDWLRQV]HQWUXP+HLPDWNUDQNHQKDXV=XKDXVH
����

����������$QPHUNXQJHQ�0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ�
'HU PHGL]LQLVFKH�6WDWXV�GHU�3DWLHQWHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�OlVVW�DXI�GHU�(QWVFKHLGXQJVJUXQGODJH�GHV� W�7HVW�EHL�JHSDDUWHQ�6WLFKSUREHQ HLQH�GHXWOLFKH�9HU�EHVVHUXQJ�]XP�N|USHUOLFKHQ�%HILQGHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�HU �NHQQHQ�� (LQ� -DKU� QDFK� GHP�+HU]DXVWDXVFK� N|QQHQ�GLH�3DWLHQWHQ� HWZD�GLH� I�QIIDFKH�6WUHFNH RKQH�8QWHUEUHFKXQJ�]X�)X��]XU�FNOHJHQ�DOV�YRU�GHU�+HU]WUDQVSODQWDWLRQ��0� ���������!� ��������S� d� ������ G�  ��������$XFK�GLH� =HLW��GLH�GLH�%HWURIIHQHQ�RKQH�8QWHU �EUHFKXQJ�JHKHQ�N|QQHQ��HUK|KW�VLFK�SRVWRSHUDWLY�KRFK�VLJQLILNDQW�LP�9HUJOHLFK�]X�GHQ�)lKLJNHLWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��0� �������!��������S� d������G�  ��������(LQ�JOHLFKHV�%LOG�LVW�DXFK�GHP�9HUJOHLFK�]ZLVFKHQ�SUl � XQG�SRVWRSHUDWLYHU�%HXUWHLOXQJ� GHU� 6FKZHUH� GHU� +HU]EHVFKZHUGHQ� GHU� 3DWLHQWHQ� JHPl�� GHU� 1<+$�.ODVVLILNDWLRQ� ]X� HQWQHKPHQ�� :lKUHQG� SUlRSHUDWLY� JXW� ���� GHU� %HWURIIHQHQ� GHQ�.ODVVHQ�,,, XQG�,9��/HLVWXQJVPLQGHUXQJHQ�EHL�$OOWDJVEHODVWXQJHQ�E]Z��5XKHG\VSQRH��]XJHRUGQHW� ZHUGHQ� PXVVWHQ�� ZH LVHQ� ���� GHU� WUDQVSODQWLHUWHQ� 3DWLHQWHQ� HLQ� -DKU�SRVWRSHUDWLY�NHLQH�+HU]EHVFKZHUGHQ�PHKU�EHL�%HODVWXQJHQ�QRUPDOHQ�$XVPD�HV�DXI��.ODVVH� ,��� 'HU� SUl� XQG� SRVWRSHUDWLYH� 0LWWHOZHUW� GHV� 6FKZHUHJUDGHV� GHU� +HU]EH �VFKZHUGHQ�XQWHUVFKHLGHW�VLFK�GHPJHPl��KRFK�VLJQLI LNDQW��0� ��������������S�d�������G� ��������,P� 5DKPHQ� YRQ� H[�SRVW�%HVWLPPXQJHQ� GHU� (IIHNWJU|�HQ� � G��� GHU� SUl�SRVW�9HUlQ�GHUXQJHQ�GHV�PHGL]LQLVFKHQ�6WDWXV�ZLUG�GDEHL�GHXWOLFK��GDVV�GXUFKJHKHQG�VHKU�VWDUNH�(IIHNWH��G� !����YRUOLHJHQ��YJO��%RUW]�	�'|ULQJ�� ������&RKHQ���������
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(QWVSUHFKHQG� GHP�JXWHQ� N|USHUOLFKHQ� 6WDWXV�� EHILQGHQ� VLFK� ������GHU� 3DWLHQWHQ� HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�QLFKW�LQ� VWDWLRQlUHU�%HKDQGOXQJ�'DV�JXWH�%LOG��GDV�VLFK�DXIJUXQG�RELJHU�,QGLNDWRUHQ�GHV�PHGL]LQLVFKHQ�6WDWXV�HLQ -DKU�QDFK� GHU� +HU]WUDQVSODQWDWLRQ� DXIEDXW�� ILQGHW� VHLQ� 6SLHJHOELOG� LQ� GHU� VXEMHNWLYHQ�(LQVFKlW]XQJ� GHV� *HVXQGKHLWV]XVWDQGHV� XQG� GHU� $NWLYLWlW E]Z�� GHV� (QJDJHPHQWV� GHU�%HWURIIHQHQ��V��7DEHOOH�������
7DEHOOH�����6XEMHNWLY�ZDKUJHQRPPHQHU�*HVXQGKHLWV]XVWDQG�XQG�$NWLYLWlWVQLYHDX�HLQ�-DKU�QDFK�HUIROJWHU�+HU]�WUDQVSODQWDWLRQ� Q � 0 6' 0LQ� 0D[�VXEMHNWLY�ZDKUJHQRPPHQHU�*HVXQGKHLWV]XVWDQG��1� ����VHKU�JXWJXWPLWWHOPl�LJQLFKW�JXWVHKU�VFKOHFKW
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VXEMHNWLY�ZDKUJHQRPPHQHV$NWLYLWlWVQLYHDX��1� ����VHKU�DNWLYDNWLYZHQLJ�DNWLYJDU�QLFKW�DNWLY
�������
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$QPHUNXQJHQ�0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ�
6XEMHNWLY� EHZHUWHQ� GLH�+HU]HPSIlQJHU� LKUHQ�* HVXQGKHLWV]XVWDQG� HLQ� -DKU� QDFK� GHU�GXUFKJHI�KUWHQ�2SHUDWLRQ�DOV�LP�0LWWHO�QDKH]X�ÅJXW´�HLQ��0� ������DXI�HLQHU�6NDOD�YRQ���� ÅVHKU� JXW´� ELV� ��� ÅVHKU� VFKOHFKW´�� 6'�  � ������� 'DPLW� I�KOHQ� VLFK� GLH� %HWURIIHQHQ�JHPl��GHQ�(UJHEQLVVHQ�HLQHV� W�7HVWV�I�U�DEKlQJLJH�6WLFKSUREHQ�DXFK�VXEMHNWLY�LQ�HLQHP�KRFK�VLJQLILNDQW�EHVVHUHQ�N|USHUOLFKHQ�=XVWDQG�DOV�YRU�GHU�+HU]WUDQVSODQWDWLRQ��0� ������ �� ������ S� d� ������� 'LH� H[�SRVW�%HVWLPPXQJ� GHU� (IIHNWJU|�H� GHU� SUl �SRVW�9HUlQ�GHUXQJ� PDFKW� GDEHL� GHXWOLFK�� GDVV� HLQ� VHKU� VWDUNHU� 9HU EHVVHUXQJVHIIHNW� LQ� GHU�PLWWOHUHQ� VXEMHNWLYHQ�:DKUQHKPXQJ� GHV� *HVXQGKHLWV]XVWDQGHV� YRUOLHJW� � G�  � �������0HKU�DOV�GLH�+lOIWH�GHU�3DWLHQWHQ�EHILQGHW�VLFK�JHPl��GHP�HLJHQHQ�(PSILQGHQ�LQ�HLQHU�ÅJXWHQ´� �������� RGHU� ÅVHKU� JXWHQ´� �������� JHVXQGKHLWOLFKHQ� 9HUIDVV XQJ�� LPPHUKLQ�I�QI� 3DWLHQWHQ� NODJHQ� DOOHUGLQJV� DXFK� SRVWRSHUDWLY� �EHU� HLQHQ� ÅQLFKW� JXWHQ´� �������RGHU�JDU�ÅVHKU�VFKOHFKWHQ´��������*HVXQGKHLWV]XVWDQG��'HU�LP�DOOJHPHLQHQ�SRVWRSHUDWLY�VWDUN�YHUEHVVHUWH�*HVXQGKHLWV]XVWDQG�HUP|JOLFKW�GHQ�%HWURIIHQHQ� QDFK� GHU +HU]WUDQVSODQWDWLRQ� ZLHGHU� HLQH� DNWLYH� 7HLOQDKPH� DP� $OOWDJ��'HP�JHPl��EH]HLFKQHW�VLFK�PHKU�DOV�GLH�+lOIWH�GHU�3DWLHQWHQ�DOV�ÅVHKU�DNWLY´��������RGHU� ÅDNWLY´� ��������� $OOHUGLQJV� VFKlW]W� VLFK� HLQ� 'ULWWHO� GHU� +HU]WUDQVSODQWLHUWHQ�
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�������� QRFK� HLQ� -DKU� QDFK� GHP� +HU]DXVWDXVFK� DOV� ÅZHQLJ� DNWLY´� HLQ� XQG� YLHU�%HWURIIHQH� ������� VHKHQ� VLFK� VRJDU� DOV� ÅJDU� QLFKW� DNWLY´� DQ�� ,QVJHVDPW� IlOOW� GLH�VXEMHNWLYH�(LQVFKlW]XQJ�GHU�$NWLYLWlW�XQG�GHV�(QJDJHPHQWV�DOVR�JHULQJHU�DXV�DOV�GLH�GHV� N|USHUOLFKHQ� *HVXQGKHLWV]XVWDQGHV�� ,Q� G LHVHP� =XVDPPHQKDQJ� LVW� DXFK� GLH�JHULQJH�5�FNNHKU�GHU�%HIUDJWHQ�LQV�$UEHLWVOHEHQ�DXI]XI�KUHQ��(LQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�VLQG�YLHU�GHU�+HU]HPSIlQJHU������DUEHLWVWlWLJ��GDYRQ�HLQH�3HUVRQ�DXI�9ROO]HLW� XQG� GUHL� DXI� 7HLO]HLWEDVLV�� ,Q� 5HQWH� EHI LQGHQ� VLFK� ]X�GLHVHP�=HLWSXQNW�DOVR�����GHU�+HU]HPSIlQJHU��'HU�9HUJOHLFK�PLW�LQWHUQDWLRQDOHQ�$QJDEHQ�]XU�%HUXIV �WlWLJNHLW� YRQ�+HU]HPSIlQJHUQ� HLQ� -DKU� QDFK� GHP�+HU]DXVWDXVFK� ������� DUEHLWVWlWLJ��YJO�� ,QWHUQDWLRQDO� 6RFLHW\� IRU� +HDUW� 	� /XQJ� 7UDQVSODQWDWLRQ�� � ����� YJO�� )X�QRWH� ����ZHLVW�GDUDXI�KLQ��GDVV�+HU]HPSIlQJHU�GHU�8QWHUVXFKXQJVVWLFKSUREH�GHXWOLFK�VHOWHQHU�]XU�$UEHLWVWlWLJNHLW�]XU�FNNHKUHQ�1HEHQ�GHU�%HXUWHLOXQJ�JHVXQGKHLWVEH]RJHQHU�)DNWRUHQ�]XP�=HLWSXQNW�HLQ� -DKU�QDFK�GHU� +HU]WUDQVSODQWDWLRQ�� VLQG� GHU� 2SHUDWLRQVHUIROJ XQG� GHU� VWDWLRQlUH� $XIHQWKDOW LP�$QVFKOXVV�DQ�GLH�7UDQVSODQWDWLRQ�VRZLH�GHU�PHGL]LQLVFKH�*HQHVXQJVYHUODXI ZlKUHQG�GHV�HUVWHQ� SRVWRSHUDWLYHQ� -DKUHV� YRQ� ,QWHUHVVH�� ,Q� 7DEHOOH� ����� HUIROJW� ]XQlFKVW� HLQH�%HWUDFKWXQJ�GHV�2SHUDWLRQVHUIROJHV�XQG�GH V�SRVWRSHUDWLYHQ�VWDWLRQlUHQ�$XIHQWKDOWHV�GHU�WUDQVSODQWLHUWHQ�3HUVRQHQ����
7DEHOOH�����2SHUDWLRQVHUIROJ�XQG�SRVWRSHUDWLYH�VWDWLRQlUH�$XIHQWKDOWH��1� ����Q � 0 6' 0LQ� 0D[�2SHUDWLRQVHUIROJ2SWLPDOHU�2SHUDWLRQVHUIROJ*XWHU�ELV�Pl�LJHU�2SHUDWLRQVHUIROJ1LFKW�EHIULHGLJHQGHU�2SHUDWLRQVHUIROJ
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6WDWLRQlUH�$XIHQWKDOWH��LQ�7DJHQ�,QWHQVLYVWDWLRQ�1RUPDOVWDWLRQ5HKDELOLWDWLRQ
���������������
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���������$QPHUNXQJHQ�0��0LWWHOZHUW��6'��6WDQGDUGDEZHL FKXQJ�
'HU�2SHUDWLRQVHUIROJ NDQQ�QDKH]X�DOV�NRQVWDQWH�9DULDEOH�EHWUDFKWHW�ZHUGHQ��%HL����GHU�3DWLHQWHQ� �������� NRQQWH� HLQH� 7UDQVSODQWDWLRQ� DXV� FKLUXUJLVFKHU� 3HUVSHNWLYH� PLW�RSWLPDOHP�(UIROJ� GXUFKJHI�KUW�ZHUGHQ��1XU� EHL� ]ZHL� GHU� WUDQVSODQWLHUWHQ�3HUVRQHQ�������� WUDWHQ� JHULQJHUH� .RPSOLNDWLRQHQ� ZlKUHQG� RGHU� GLUHNW� LP� $QVFKOXVV� DQ� GHQ�RSHUDWLYHQ�(LQJULII�DXI��'LH�3DWLHQWHQ�GHU�6WLFKSUREH�EHIDQGHQ�VLFK�QDFK�HLJHQHP�(ULQQHUQ�LP�0LWWHO�HWZD�]ZHL�:RFKHQ� DXI� GHU� ,QWHQVLYVWDWLRQ �0�  � ������ 7DJH�� XQG� HWZD� I�QI� :RFKHQ� DXI� GHU�
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1RUPDOVWDWLRQ �0�  � �������� 1XU� ���� GHU� %HWURIIHQHQ� QDKPHQ� LP� $QVFKOXVV� DQ� GLH�7UDQVSODQWDWLRQ� IUHLZLOOLJ� GLH� 0|JOLFKNHLW� HLQHU� 5HKDELOLWDWLRQ� LQ� $QVSUXFK� �I�U� LP�0LWWHO�HWZD�YLHU�:RFKHQ��(LQH� %HVFKUHLEXQJ� GHV� SRVWRSHUDWLYHQ� PHGL]LQLVFKHQ� *HQHVXQJVYHUODXIHV ZlKUHQG� GHU�HUVWHQ�]Z|OI�0RQDWH�QDFK�GHU�+HU]WUDQVSODQWDWLRQ�ILQGHW�VLFK�LQ�7DEHOOH������
7DEHOOH�����$EVWR�XQJVUHDNWLRQHQ��,QIHNWLRQHQ��%HJOHLWHUNUDQNXQJHQ�XQG�1HEHQZLUNXQJHQ�YRQ�0HGLNDPHQWHQ�LP�HUVWHQ�SRVWRSHUDWLYHQ�-DKU��1� ���� Q � 0 6' 0LQ� 0D[�$EVWR�XQJVLQ]LGHQ]� ���� ���� � �$Q]DKO�GHU�7DJH�ELV�]XU�HUVWHQ�$EVWR�XQJVUHDNWLRQ� ����� ����� � ���,QIHNWLRQVLQ]LGHQ] ���� ��� � �$Q]DKO�GHU�7DJH�ELV�]XU�HUVWHQ�,QIHNWLRQ ������ ������ � ���%HJOHLWHUNUDQNXQJHQ �� ����1HEHQZLUNXQJHQ�GHU�0HGLNDPHQWH � ����$QPHUNXQJHQ�0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ�
:lKUHQG�GHV� HUVWHQ�SRVWRSHUDWLYHQ� -DKUHV� WUDW� EHL� ���3DWLHQWHQ� ��������� HLQH� HUIROJ �UHLFK�EHKDQGHOWH�DNXWH�$EVWR�XQJVUHDNWLRQ�DXI�GDV�WUDQVSODQWLHUWH�+HU]�DXI��'LH�(UV WDE�VWR�XQJVUHDNWLRQ��ÅILUVW�VHW�UHDFWLRQ´��IDQG�GDEHL� LP�0LWWHO�QDFK������7DJHQ�VWDWW��%HL��EHU� GHU� +lOIWH� GHU� +HU]WUDQVSODQWLHUWHQ� �������� WUDW� GLHVH� HUVWH� 5HMHNWLRQVUHDNWLRQ�GDEHL�EHUHLWV�LP�HUVWHQ�0RQDW�QDFK�GHU�+HU]WUDQVSODQWDWLRQ��JHKlXIW�LQ�GHU�GULW WHQ�XQG�YLHUWHQ�SRVWRSHUDWLYHQ�:RFKH��HLQ��EHL�ZHLWHUHQ�����LP�]ZHLWHQ�XQG�������LP�GULWWHQ�SRVWRSHUDWLYHQ�0RQDW��'LH�YRQ�NXULHUWHQ�7UDQVSODQWDWDEVWR�XQJVUHDNWLRQ�EHWURIIHQHQ�3HUVRQHQ�HUOLWWHQ�GDEHL�LP�0LWWHO�����DNXWH�$EVWR�XQJHQ�LP�HUVWHQ�SRVWRSHUDWLYHQ� -DKU��6'� ��������(LQ�PlQQOLFKHU�%HIUDJWHU�HUOLWW�VRJDU�VHFKV�5HMHNWLRQVUHDNWLRQHQ�ZlKUHQG�GHU� HUVWHQ� ]Z|OI� 0RQDWH� QDFK� VHLQHU� +HU]WUDQVSODQWDWLRQ�� 'LH� $QJDEHQ� ]XU� $E �VWR�XQJVLQ]LGHQ]��]XU�$Q]DKO�EHWURIIHQHU�3DWLHQWHQ�VRZLH�]XP�NXPXOLHUWHQ�$XIWUHWHQ�LQ� GHQ� HUVWHQ� SRVWRSHUDWLYHQ�:RFKHQ� LVW� VRZRKO�PLW� QDWLRQDOHQ� DOV� DXFK� LQWHUQD WLR�QDOHQ�6WDWLVWLNHQ�LQ�(LQNODQJ�]X�EULQJHQ��YJO��6WDXFK����������,P� 9HUJOHLFK� ]X� GHP� IDVW� XQXPJlQJOLFKHQ� $XIWUHWHQ� YRQ� ]XPLQGHVW� HLQHU� $E �VWR�XQJVUHDNWLRQ�LP�HUVWHQ�SRVWRSHUDWLYHQ -DKU��WUDW�QXU�EHL�JXW�GHU�+lOIWH�GHU�7UDQV �SODQWLHUWHQ����������LQ�GLHVHP�=HLWUDXP�]XPLQGHVW�HLQH� ,QIHNWLRQ�DOV�)ROJH�GHU�KHUDE�JHVHW]WHQ�,PPXQNRPSHWHQ]�DXI��Q� ������$XFK� LP�)DOOH�YRQ�,QIHNWLRQV HUNUDQNXQJHQ�NDQQ�HLQ�JHKlXIWHV�$XIWUHWHQ�LP�HUVWHQ��EHL�� ������GHU�%HWURIIHQHQ��XQG�]ZHLWHQ��EHL�������� GHU� %HWURIIHQHQ�� SRVWRSHUDWLYHQ� 0RQDW� EHREDFKWHW� ZHUGHQ�� 'LH� YRQ� HLQHU�,QIHNWLRQ�EHWURIIHQHQ�3HUVRQHQ�ZDUHQ�LP�HUVWHQ�-DKU�QDFK�GHU�+HU]WUDQVSODQWDWLRQ�LP�0LWWHO�YRQ�������6'� ������LQIHNWL|VHQ�(UNUDQNXQJHQ�EH WURIIHQ��(LQ�IU�KHV�$XIWUHWHQ�GHU�
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HUVWHQ� ,QIHNWLRQVHUNUDQNXQJ� JHKW� GDEHL� PLW� HLQHU� JUR�HQ� $Q]DKO� DQ� ,QIHNWLRQHQ� LP�HUVWHQ�SRVWRSHUDWLYHQ�-DKU�HLQKHU�� WDX�E  �������S�d� �������,P�ZHVHQWOLFKHQ�KDQGHOWH�HV�VLFK� EHL� GHQ� ,QIHNWLRQVHUNUDQNXQJHQ� XP� =\WRPHJDOLH�9LUXVHUNUDQNXQJHQ �&09�� V\Q��6SHLFKHOGU�VHQYLUXVNUDQNKHLW�� ������� GHU� %HWURIIHQHQ��� 9RQ� JHULQJHUHU� %HGHXWXQJ�ZDUHQ�KLQJHJHQ�,QIHNWLRQHQ�GXUFK�+HUSHV�VLPSOH[�9LUHQ ��������GHU�%HWURIIHQHQ��VRZLH�$VSHUJLOOXV�IXPLJDWXV ��������GHU�%HWURIIHQHQ���$XFK�LP�+LQEOLFN �DXI�GLH�,Q]LGHQ]��GLH�$Q]DKO� EHWURIIHQHU�+HU]HPSIlQJHU� VRZLH� GLH�$UW� GHU� ,QIHNWLRQVHUNUDQNXQJHQ� IDOOHQ�GLH� %HIXQGH� GHU� 8QWHUVXFKXQJVVWLFKSUREH� LP� 9HUJOHLFK� ]X� QDWLRQDOHQ� XQG� LQWHU �QDWLRQDOHQ�6WDWLVWLNHQ�QLFKW�DXIIlOOLJ�DXV��YJO��6WDXFK������������6FKOLH�OLFK� ZXUGH� QRFK� HLQH� $QDO\VH� KLQVLFKWOLFK� GHV� $XIWUHWHQV� YRQ� %HJOHLWHU�NUDQNXQJHQ XQG� 1HEHQZLUNXQJHQ� YRQ� 0HGLNDPHQWHQ LQ� GHU� 8QWHUVXFKXQJVVWLFKSUREH�YRUJHQRPPHQ�'DQDFK� OHLGHQ� ��� GHU� ��� WUDQVSODQWLHUWHQ� 3HUVRQHQ� SRVWRSHUDWLY� XQWHU� %HJOHLWHU �NUDQNXQJHQ�ZLH 1LHUHQLQVXIIL]LHQ] �������GHU�%HWURIIHQHQ� ��DUWHULHOOHU�+\SHUWRQLH �������GHU� %HWURIIHQHQ��� +\SHUFKROHVWHULQlPLH� ������� GHU� %HWURIIHQHQ�� XQG� 'LDEHWHV� PHOOLWXV�������GHU�%HWURIIHQHQ��1HEHQ� GHQ� GRPLQLHUHQGHQ� 0HGLNDPHQWHQQHEHQZLUNXQJHQ� GHU� ,QIHNWLRQVHUNUDQ �NXQJHQ� VLQG� HLQ� -DKU� SRVWRSHUDWLY� EHUHLWV� EHL� ������ GHU� 7UDQVSODQWLHUWHQ� ZHLWHUH�1HEHQZLUNXQJHQ� GHU� ,PPXQVXSSUHVVLYD� ]X� EHREDFKWHQ�� 'DEHL� WUHWHQ� ]X� GLHVHP�=HLWSXQNW� LQ� HUVWHU� /LQLH� DGLS|VH 6\PSWRPDWLNHQ� LQ� GHQ� 9RUGHUJUXQG� GHU� 1HEHQ �ZLUNXQJVHUVFKHLQXQJHQ��������GHU�%HWURIIHQHQ���
��������%(/$6781*(1
%HL�GHU�%HWUDFKWXQJ�GHU�$QJDEHQ�GHU�%HWURIIHQHQ�]XP�$XVPD��GHU�YRQ�LKQHQ�HLQ�-DKU�SRVWRSHUDWLY� HUOHEWHQ� %HODVWXQJHQ� ZLUG� GHXWOLFK�� GDVV� NHLQH� GHU� LP� )UDJHERJHQ� ]X�%HODVWXQJHQ� LQ� GHU� =HLW� QDFK� HLQHU� +HU]WUDQVSODQWDWLRQ �)%�SRVW�+7;�� DXIJHI�KUWHQ�6WUHVVRUHQ�RKQH�5HOHYDQ]� I�U�GDV�%HILQGHQ�GHU�7UDQVSODQWLHUWHQ�LVW��.HLQH�GHU�DXIJH �OLVWHWHQ�%HODVWXQJHQ�ZXUGH�GXUFKJlQJLJ�DOV�ÅJDU�QLFKW´�EHODVWHQG�HLQJHVWXIW�'LH�]HKQ�6WUHVVRUHQ�PLW�GHP�JU|�WHQ�PLWWOHUHQ�%HODVWXQJVDXVP D��VLQG�LQ�7DEHOOH������DXIJHI�KUW��(LQ�hEHUEOLFN��EHU�GLH�PLWWOHUHQ�%HODVWXQJVLQWHQVLWlWHQ�DOOHU�6WUHVVRUHQ�GHV�)%�SRVW+7; NDQQ�$QKDQJ�&���HQWQRPPHQ�ZHUGHQ����
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7DEHOOH�����0LWWOHUH�%HODVWXQJVLQWHQVLWlW�GHU�]HKQ�EHODVWHQGVWHQ�6WUHVVRUHQ�GHV�)%�SRVW+7;��1  ����6WUHVVRU 0 6' %HODVWXQJVEHUHLFK
�� 6FKPHU]HQ� ���� ���� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ�� (LQQDKPH�YRQ�0HGLNDPHQWHQ� ���� ���� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ�� 6FKZLHULJNHLWHQ�LP�VH[XHOOHQ�%HUHLFK� ���� ���� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ�� =LWWHUQ ���� ���� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ�� $QJVW�YRU�1HEHQZLUNXQJHQ�GHU�0HGLNDPHQWH� ���� ���� SV\FKLVFKH�%HODVWXQJHQ�� QLFKW�PHKU�GLH�YROOH�$UEHLWVNUDIW�]X�EHVLW]HQ ���� ���� $UEHLW�XQG�)LQDQ]HQ�� hEHUHPSILQGOLFKNHLW�JHJHQ�EHU�.lOWH�:lUPH�� ���� ���� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ�� 6RUJH��GDVV�GHU�3DUWQHU��EHUIRUGHUW�LVW ���� ���� )DPLOLH�XQG�VR]LDOHV�8PIHOG�� $QJVW�YRU�$EVWR�XQJVUHDNWLRQHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQ��� EHL�.UDQNHQKDXVDXIHQWKDOWHQ�YRQ�GHU�)DPLOLH�JHWUHQQW�]X�VHLQ� ���� ���� )DPLOLH�XQG�VR]LDOHV�8PIHOG

$QPHUNXQJHQ�0��0LWWHOZHUW��0LQ���ÅJDU�QLFKW�EHODVWHQG´������0D[���ÅVHKU�VWDUN�EHODVWHQG´�������6'��6WDQGDUGDEZHLFKXQJ�
'LH�$XII�KUXQJ�GHU�HUVWHQ�]HKQ� � LQ�DEVWHLJHQGHU�5DQJUHLKH�GHU�%HODVWXQJV LQWHQVLWlW�DXIJHOLVWHWHQ�� 6WUHVVRUHQ�GHV�)%�SRVW+7;PDFKW�GHXWOLFK��GDVV�7UDQVSODQWLHUWH�HLQ�-DKU�QDFK� HUIROJWHP�+HU]DXVWDXVFK� VXEMHNWLY�SULPlU�XQWHU�0XVNHO � .QRFKHQ� .RSI� RGHU�0DJHQVFKPHU]HQ OHLGHQ��0� ��������hEHU�GLH�+lOIWH�DOOHU�%HIUDJWHQ�OHLGHW�HLQ� -DKU�QDFK�GHU�7UDQVSODQWDWLRQ�PLQGHVWHQV�Å]LHPOLFK´�XQWHU�6FKPHU]HQ��*HPl��GHU�$QDO\VH�SHU�W�7HVW�I�U�JHSDDUWH�6WLFKSUREHQ QLPPW�GDV�$XVPD��HUOHEWHU�6FKPHU]HQ�YRQ�GHU�SUl ��]XU�SRVWRSHUDWLYHQ�3KDVHQ� LP�+HU]WUDQVSODQWDWLRQVSUR]HVV� VHKU�GHXWOLFK� ]X� �0� � ����� !�������S�d������� (LQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�GRPLQLHUHQ�EHL�GHQ�%HWURI �IHQHQ� DX�HUGHP� GLH� %HODVWXQJ� GXUFK� GLH� NRQWLQXLHUOLFK� QRWZHQGLJH� (LQQDKPH� YRQ�0HGLNDPHQWHQ �0� � ������ VRZLH� GLH� GDPLW� YHUEXQGHQH� $QJVW� YRU� GHQ�1HEHQZLUNXQJHQ�XQG� /DQJ]HLWIROJHQ� GHU� ,PPXQVXSSUHVVLYD �0�  � ������� $XFK� LQ� GHU� =HLW� QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ� ILQGHQ� VLFK� XQWHU� GHQ� ]HKQ� EHODVWHQGVWHQ� 6WUHVVRUHQ� GLH�6FKZLHULJNHLWHQ�� GLH� %HWURIIHQH� LP� VH[XHOOHQ� %HUHLFK KDEHQ��hEHU� ����GHU� 7UDQVSODQ �WLHUWHQ�OHLGHW�PLQGHVWHQV�Å]LHPOLFK´�XQWHU�VH[XHOOHQ�3UREOHPHQ��'LH�%HODVWXQJV LQWHQ�VLWlW�GLHVHV� 6WUHVVRUV� LVW�SRVWRSHUDWLY�DOOHUGLQJV�KRFK� VLJQLILNDQW�JHULQJHU�DXVJHSUlJW�DOV�QRFK�ZlKUHQG�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��0� ��������������S� d��������$Q�YLHUWHU�6WHOOH�LQ�GHU�5DQJUHLKH�DOOHU�JHPLWWHOWHQ�SRVWRSHUDWLYHQ�6WUHVVRUHQ�VWHKW�I�U�GLH�+HU]HPSIlQJHU�GHU�PHGLNDPHQW|V�EHGLQJWH� 7UHPRU �0� � �������.QDSS�����DOOHU�%HIUDJWHQ� OHLGHQ� Å]LHPOLFK´� E]Z�� ÅVHKU� VWDUN´� XQWHU� GLHVHU� 1HEHQZLUNXQJ� GHU�
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,PPXQVXSSUHVVLYD�� :HLWHUKLQ� I�KOHQ� VLFK� GLH� %HWURIIHQHQ� GXUFK� GHQ� VXEMHNWLYHQ�(LQGUXFN�EHODVWHW��QLFKW�PHKU�GLH� YROOH�$UEHLWVNUDIW�]X�EHVLW]HQ �0� �������������OHLGHQ�ÅVHKU� VWDUN´� XQWHU� GLHVHP� (LQGUXFN�� XQG� �EHUHPSILQGOLFK� JHJHQ�EHU� .lOWH� XQG�� RGHU�:lUPH�]X�VHLQ��0� �������������OHLGHQ�ÅVHKU�VWDUN´�XQWHU�GLHVHU�(PSILQG OLFKNHLW���'HV�ZHLWHUHQ� VWXIHQ� GLH� WUDQVSODQWLHUWHQ� 3HUVRQHQ� 6WUHVVRUHQ� DXV� GHP� VR]LDOHQ� .RQWH[W�XQWHU�GLH�]HKQ�LQWHQVLYVWHQ�%HODVWXQJHQ�HLQ��:LH�EHUHLWV�SUlRSHUDWLY�DQJHJH EHQ��KDEHQ�GLH�%HWURIIHQHQ�6RUJH�XP�GLH�hEHUODVWXQJ�GHV�3DUWQHUV��0� �������XQG�OHLGHQ�XQWHU�GHU�7UHQQXQJ� YRQ� GHU� )DPLOLH� ZlKUHQG� QRWZHQGLJHU� .UDQNHQKDXVDXIHQWKDOWH �0�  � �������$OOHUGLQJV�VLQG�EHLGH�VR]LDOHQ�6WUHVVRUHQ�LQ�GHU�SRVWRSHUDWLYHQ�=HLW�KRFK�VLJQL ILNDQW��S�d������JHULQJHU�DXVJHSUlJW�DOV�]XP HUVWHQ�%HIUDJXQJV]HLWSXQNW�ZlKUHQG�GHU�:DUWH]HLW��6FKOLH�OLFK� ILQGHW� VLFK� XQWHU� GHQ� ]HKQ� EHODVWHQGVWHQ� 6WUHVVRUHQ� GLH� $QJVW GHU�+HU]WUDQVSODQWLHUWHQ� YRU� SRWHQWLHOOHQ� $EVWR�XQJVUHDNWLRQHQ �0�  � ������ ������ OHLGHQ�PLQGHVWHQV�Å]LHPOLFK�VWDUN´�XQWHU�GLHVHU�$QJ VW��=XP�=HLWSXQNW� HLQ� -DKU� QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ�ZXUGHQ� QXU� QRFK� ������DOOHU� %HODVWXQJHQ� YRQ� GHQ� %HIUDJWHQ� DOV�PLQGHVWHQV� ÅPLWWHOPl�LJ� EHODVWHQG´� HLQJH �VWXIW�'LH�'DWHQ�GHU�SRVWRSHUDWLYHQ�%HIUDJXQJ�ZXUGHQ� � ZLH�GLH�GHU�SUlRSHUDWLYHQ�'DWHQ �HUKHEXQJ� � HLQHU�$QDO\VH�DXI�6XEVNDOHQHEHQH�XQWHU]RJHQ��'HU�%HULFKW��EHU�GLH�5DQJ �UHLKH� GHU� DQ� GHU� ,WHPDQ]DKO� GHU� MHZHLOLJHQ� 6XEWHVWV� UHODWLYLHUWHQ� PLWWOHUHQ� 6NDOHQ �URKZHUWH�GHU�%HODVWXQJVEHUHLFKH�ILQGHW�VLFK�LQ�7DEHOOH������
7DEHOOH�����$Q�GHU�,WHPDQ]DKO�UHODWLYLHUWH�PLWWOHUH�%HODVWXQJVLQWHQVLWlW�GHU�%HODVWXQJVEHUHLFKH�GHV�)%�SRVW+7;�1� �����%HODVWXQJVEHUHLFK���6XEWHVW 0 6' ��GHV�JHVDPWHQ�%HODVWXQJVDXVPD�HV�� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ���� ��� ������� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ���� ��� ������� $UEHLW�XQG�)LQDQ]HQ ���� ���� ������� )DPLOLH�XQG�VR]LDOHV�8PIHOG ���� ��� ������� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQKDXV ���� ��� �����
$QPHUNXQJHQ�0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ�
,Q�GHU�=HLW�HLQ�-DKU�QDFK�HUIROJWHU� +HU]WUDQVSODQWDWLRQ�I�KOHQ�VLFK�+HU]HPSIlQJHU�LQ�HUVWHU�/LQLH�GXUFK� N|USHUOLFKH�XQG�PHGL]LQLVFKH�6WUHVVRUHQ EHODVWHW� �0� ��������*XW�����GHV�JHVDPWHQ�SRVWRSHUDWLYHQ�%HODVWXQJVDXVPD�HV�LVW�DXI�%HODVWXQJHQ�DXV�GHP�PHGL �]LQLVFKHQ� XQG� N|USHUOLFKHQ� %HUHLFK� ]XU�FN]XI�KUHQ�� :HLWHUH� ���� ZHUGHQ� GXUFK�SV\FKLVFKH� %HODVWXQJHQ NRQVWLWXLHUW� �0�  � ������� $Q� GULWWHU� 6WHOOH� LQ� GHU� 5DQJUHLKH�EHODVWHQGHU�/HEHQVEHUHLFKH�IROJW�GHU�.RQWH[W�YRQ�$UEHLW�XQG�)LQDQ]HQ �0� ��������������
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GHV� JHVDPWHQ� %HODVWXQJVDXVPD�HV��� :HQLJHU� DOV� HLQ )�QIWHO� GHV� JHVDPWHQ� SRVW�RSHUDWLYHQ�%HODVWXQJVDXVPD�HV�LVW�VFKOLH�OLFK�MHZHLOV�DXI��6WUHVVRUHQ�DXV�GHP�%HUHLFK�YRQ� )DPLOLH� XQG� VR]LDOHP� 8PIHOG �0�  � ������ VRZLH� DXI� 3UREOHPH� LP� .RQWDNW� PLW� GHP�lU]WOLFKHQ�7HDP�XQG�GHP�.UDQNHQKDXV�]XU�FN]XI�KUHQ��0� �������
,P�5DKPHQ�GHU�SRVWRSHUDWLYHQ�%HIUDJXQJ�GHU�+HU]HPSIlQJHU�QDKPHQ�I�QI�%HWURIIHQH������� DOOHU� %HIUDJWHQ��(UJlQ]XQJHQ�YRQ�6WUHVVRUHQ�YRU��GLH� LKUHU�0HLQXQJ�QDFK�YRQ�%HGHXWXQJ�I�U�GDV�%HODVWXQJVHUOHEHQ�]X�GLHVHP�=HLWSXQNW�VLQG��MHGRFK�LP� )%�SRVW+7;�NHLQH�%HU�FNVLFKWLJXQJ� ILQGHQ��$OOH� DXIJHI�KUWHQ�6WUHVVRUHQ�ZXUGHQ�GDEHL�DOV�PD[L �PDO� EHODVWHQG� HLQJHVWXIW�� 7DEHOOH� ����� JLEW� GLH� HUJlQ]WHQ�%HODVWXQJHQ�XQG�GLH� LKQHQ�]XJHRUGQHWHQ�%HODVWXQJVEHUHLFKH�ZLHGHU���
7DEHOOH�����9RQ�GHQ�3DWLHQWHQ�HUJlQ]HQG�DXIJHI�KUWH�%HODVWXQJHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� ����6WUHVVRU Q %HODVWXQJVEHUHLFKNHLQH�(UJlQ]XQJHQ�YRUJHQRPPHQ ��,QIHNWLRQHQ�%HJOHLWHUNUDQNXQJHQ��2VWHRSRURVH�QLFKW�DXVUHLFKHQG�(QHUJLH�]XP�*HKHQ�]X�KDEHQ

��� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ
$XI�GLH�+LOIH�DQGHUHU�3HUVRQHQ�DQJHZLHVHQ�]X�VHLQ � )DPLOLH�XQG�VR]LDOHV�8PIHOG

=ZHL� GHU� EHIUDJWHQ�+HU]HPSIlQJHU�ZHLVHQ� DXI� GLH� %HODVWXQJ� KLQ�� GLH� VLH� GXUFK� GDV�(UOHLGHQ� YRQ� ,QIHNWLRQVHUNUDQNXQJHQ HUOHEHQ�� -HZHLOV� HLQPDO� ZLUG� DXI� GLH� %HODVWXQ J�GXUFK� 2VWHRSRURVH�� GXUFK� PDQJHOQGH� (QHUJLH� ]XP� *HKHQ VRZLH� GLH� $EKlQJLJNHLW� YRQ�DQGHUHQ�0HQVFKHQ KLQJHZLHVHQ��,QVJHVDPW� QDKPHQ� GLH� %HIUDJWHQ� HLQ� -DKU� QDFK� GHU� +HU]WUDQVSODQWDWLRQ� EHGHXWHQG�ZHQLJHU� (UJlQ]XQJHQ� YRQ� %HODVWXQJHQ� YRU� DOV� LP� 5DKPHQ� GHU� SUlRSH UDWLYHQ� %H�IUDJXQJ��
9HUJOHLFK�GHU�%HODVWXQJHQ�]ZLVFKHQ�GHU�:DUWH]HLW�XQG�GHP�=HLWSXQNW�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��=XU�%HDQWZRUWXQJ�GHU�)UDJH�QDFK�9HUlQGHUXQJHQ�YRQ�$XVZLUNXQJHQ�YHUVFKLHGHQHU�3KDVHQ�GHV�7UDQVSODQWDWLRQVSUR]HVVHV�DXI�GDV %HODVWXQJVHUOHEHQ�GHU�%HWURIIHQHQ��YJO��$EVFKQLWW��������ZXUGHQ�SUl�SRVW�9HUJOHLFKH�GHU�PLWWOHUHQ�,QWHQVLWlW�GHU�6XEVNDOHQ�GHV�)%�SUl+7; XQG�)%�SRVW+7;PLWWHOV�W�7HVW�I�U�DEKlQJLJH�6WLFKSUREHQ GXUFKJHI�KUW�$EELOGXQJ����� YHUPLWWHOW� HLQHQ�(LQGUXFN�GHU�9HUl QGHUXQJHQ�]ZLVFKHQ�GHQ�HUIDVVWHQ�3KDVHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV��
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$EELOGXQJ����9HUJOHLFK�GHU�,QWHQVLWlW�GHU�%HODVWXQJVEHUHLFKH�LQ�GHU�:DUWH]HLW��)%�SUl+7;��XQG�GHU�=HLW�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��)%�SRVW+7;��
$XV� GHU� $EELOGXQJ� ZLUG� GHXWOLFK�� GDVV� LQ� DOOHQ� HUIDVVWHQ� /HEHQVEHUHLFKHQ� HLQH�9HUULQJHUXQJ� GHU� %HODVWXQJVLQWHQVLWlW� YRQ� GHU� =HLW� DXI� GHU� :DUWHOLVWH� ELV� ]XP�=HLWSXQNW�HLQ�-DKU�QDFK�GHU�+HU]WUDQVSODQWDWLRQ�]X�YHU]HLFKQHQ�LVW��'LH�$EQDKPH�GHU�%HODVWXQJVLQWHQVLWlW�ZLUG� DOOHUG LQJV� QXU� DXI� GHQ� 6NDOHQ� ÅN|USHUOLFKH� XQG�PHGL]LQLVFKH�%HODVWXQJHQ´��Å)DPLOLH�XQG�VR]LDOHV�8PIHOG´�VRZLH�ÅSV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ´KRFK�VLJQLILNDQW��0� ��������������0� ��������������0� ��������������MHZHLOV�PLW�S� d���������([�SRVW�(UPLWWOXQJHQ� GHU� (IIHNWJU|�HQ�PDFKHQ� GHXWOLFK�� GDVV� DXI� GLHVHQ� 6NDOHQ� HLQ�VWDUNHU�ELV�VHKU�VWDUNHU�DEQHKPHQGHU�(IIHNW�GHU�%HODVWXQJVLQWHQVLWlWHQ�]X�DQDO\VLHUHQ�LVW��G�  ��������������������,P�%HUHLFK�YRQ�Å$UEHLW�XQG�)LQDQ]HQ´ NDQQ�KLQJHJHQ�QXU�HLQH�DEQHKPHQGH�7HQGHQ] PLWWOHUHU�(IIHNWJU|�H�GHU� ,QWHQVLWlW�GHU�6WUHVVRUHQ�DXVJHPDFKW�ZHUGHQ� �0� � ���� �� ������ S� d� ���� G�  � ������'LH� VHKU�JHULQJH�9HUULQJHUXQJ�GHU�%HODV �WXQJVLQWHQVLWlW� GHU� 6NDOD� Å.RQWDNWH� PLW� GHP� lU]WOLFKHQ� 7HDP�.UDQNHQKDXV´� �G�  � ������NDQQ�QLFKW�PLW�DN]HSWDEOHU�,UUWXPVZDKUVFKHLQOLFKNHLW�QDFKJHZLHVHQ�ZHUGHQ��)�U�GLHVH�6NDOD� OlVVW� VLFK� GHV� ZHLWHUHQ� DOV� HLQ]LJH� XQWHU� DOOHQ� 6XEVNDOHQ� NHLQ� VLJQLILNDQWHU�YHUWHLOXQJVIUHLHU� =XVDPPHQKDQJ� �.HQGDOO�7DX�E�� ]ZLVFKHQ� HUVWHP� XQG� ]ZHLWHP�(UKHEXQJV]HLWSXQNW�HUPLWWHOQ�
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N|USHUOLFKH�XQGPHGL]LQLVFKH%HODVWXQJHQ
)DPLOLH�XQGVR]LDOHV�8PIHOG $UEHLW�XQG)LQDQ]HQ SV\FKLVFKH�XQGHPRWLRQDOH%HODVWXQJHQ

.RQWDNWH�PLW�GHPlU]WOLFKHQ�7HDP�.UDQNHQKDXV%HODVWXQJVEHUHLFKH�6XEVNDOHQ�GHV�)%�SUl+7; XQG�)%�SRVW+7;�
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'LH� =XVDPPHQIDVVXQJ� RELJHU� (UJHEQLVVH� PDFKW� GLH� �EHUJUHLIHQGH� 9HUULQJHUXQJ�JHPLWWHOWHU� %HODVWXQJVLQWHQVLWlWHQ� LQ� QDKH]X� DOOHQ� /HEHQVEHUHLFKHQ� EHL� 3HUVRQHQ�LQQHUKDOE� GHU� HUKREHQHQ� =HLWVSDQQH� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� GHXWOLFK��'LHVHP� (UJHEQLV� HQWVSUHFKHQG� HUNOlUHQ� NQDSS� ���� GHU� EHIUDJWHQ� 3DWLHQWHQ� LP�5�FNEOLFN� DXI� LKUH�+HU]WUDQVSODQWDWLRQVJHVFKLFKWH�� LKUH�/HEHQVTXDOLWlW�KDEH� VLFK� VHLW�GHU� 5HDOLVLHUXQJ� GHV�+HU]DXVWDXVFKHV� GHXWOLFK� YHUEHVVHUW�� (LQ�+HU]HPSIlQJHU� NDQQ�ZHGHU�HLQH�9HUEHVVHUXQJ�QRFK�HLQH�9HUV FKOHFKWHUXQJ�VHLQHU�/HEHQVTXDOLWlW�GXUFK�GLH�7UDQVSODQWDWLRQ� HUNHQQHQ�� ZlKUHQG� ����� �Q�  � ��� DOOHU� %HIUDJWHQ� VXEMHNWLY� HLQH�9HUVFKOHFKWHUXQJ� GHU� 4XDOLWlW� LKUHU� /HEHQVYHUKlOWQLVVH� VHLW� GHP� +HU]DXVWDXVFK�DWWHVWLHUHQ��9RU�GLHVHP�(UIDKUXQJVKLQWHUJUXQG�Z�UGHQ�V LFK�GLH�%HWURIIHQHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�JU|�WHQWHLOV�ZLHGHU�I�U�GLH�7UDQVSODQWDWLRQ�HLQHV�6SHQGHUKHU]HQV�HQWVFKHLGHQ����������*XW�����GHU�%HIUDJWHQ��Q� ����KlWWHQ�VLFK�LP�5�FNEOLFN�DOOHUGLQJV�JHJHQ�HLQH�+HU]WUDQVSODQWDWLRQ�HQWVFKLHG HQ��ZHQQ�VLH�GDV�$XVPD�� LKUHU� �SRVWRSHUD �WLYHQ�/HEHQVTXDOLWlW�LP�YRUDXV�KlWWHQ�DEVFKlW]HQ�N|QQHQ��,QWHUHVVDQW�LVW�GDEHL��LQZLH �ZHLW�VLFK�+HU]HPSIlQJHU��GLH�VLFK�U�FNEOLFNHQG�OLHEHU�JHJHQ�GHQ�(LQJULII�HQWVFKLHGHQ�KlWWHQ�� YRQ� 3HUVRQHQ� XQWHUVFKHLGHQ�� GLH� LKUH (QWVFKHLGXQJ� I�U� GLH� 7UDQVSODQWDWLRQ�DXFK�U�FNZLUNHQG�QLFKW�EHUHXHQ��'LH�%HUHFKQXQJ�PLWWHOV�8�7HVWV�YRQ�0DQQ�:KLWQH\�I�KUHQ�]X�IROJHQGHQ�(UJHEQLVVHQ��,Q�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�ZHLVHQ�GLH�%HWURIIHQHQ��GLH�NHLQHQ�SRVLWLYHQ�(IIHNW� LQ� GHU� 7UDQVSODQWDWLRQ� VHKHQ�� EHUHLWV�PHKU� =ZHLIHO� DQ� GHU� (QWVFKHLGXQJ� I�U� GLH�+HU]WUDQVSODQWDWLRQ�DXI��S�d������XQG�OHLGHQ�KlXILJHU�DQ�SDQLNDUWLJHQ�=XVWlQGHQ �S�d������DOV�(PSIlQJHU��GLH�LQ�GHU�+HU]WUDQVSODQWDWLRQ�HLQHQ�ORKQHQGHQ�(LQJULII�VHKHQ��(LQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� EHILQGHQ� VLFK� GLH� WUDQVSODQWLHUWHQ� 3HU �VRQHQ��GLH� VLFK� U�FNEOLFNHQG�JHJHQ�HLQH�+HU]WUDQVSODQWDWLRQ�HQWVFKHLGHQ�Z�UGHQ�� LQ�HLQHP�GHXWOLFK�VFKOHFKWHUHQ�REMHNWLYHQ�XQG�VXEMHNWLYHQ�PHGL]LQLVFKHQ�=XVWDQG��'LHVH�%HWURIIHQHQ�KDWWHQ�DXV�FKLUXUJLVFKHU�6LFKW�HLQHQ�VFKOHFKWHUHQ�2SHUDWLRQVHUIROJ��S�d�������VLH� YHUEUDFKWHQ� SRVWRSHUDWLY� PHKU� 7DJH� DXI� GHU� ,QWHQVLYVWDWLRQ� �S� d� ������ KDEHQ�VFKOHFKWHUH�(UJHEQLVVH� LQ�GHU�VXEMHNWLYHQ� *HKOHLVWXQJ �S�d� ������ OHLGHQ�VXEMHNWLY�LQWHQ�VLYHU� XQWHU� N|USHUOLFKHQ� %HODVWXQJHQ �S� d� ������ XQWHU� HLQHP� VFKOHFKWHUHQ� *HVXQGKHLWV�]XVWDQG �S�d������XQG�JHULQJHUHU�$NWLYLWlW �S�d�������
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:HUGHQ�GLH�QDFKIROJHQGHQ�(UJHEQLVVH�YRP�(LQIOXVV�GHV�SRVWRSHUDWLYHQ�*HVXQGKHLWV �]XVWDQGHV�EHUHLQLJW�� VR� HUJLEW� VLFK� DX�HUGHP��GDVV�3HU VRQHQ��GLH� VXEMHNWLY�QLFKW�YRQ�GHU�+HU]WUDQVSODQWDWLRQ�SURILWLHUW�KDEHQ��SRVWRSHUDWLY�VWlUNHU�XQWHU� SV\FKLVFKHQ�%HODV�WXQJHQ �S�d�������XQWHU�6WUHVVRUHQ�DXV�GHP�%HUHLFK�YRQ� )DPLOLH�XQG�VR]LDOHP�8PIHOG �S�d�����VRZLH�LP�+LQEOLFN�DXI�GHQ�.RQWDNW�PLW�GHP�lU]WOLFKHQ�7HDP�XQG�GHP�.UDQNHQKDXV �S�d����� OHLGHQ�XQG�GDU�EHU�KLQDXV� lQJVWOLFKHU �S�d� �����XQG�GHSUHVVLYHU �S�d� �����VLQG��'HV�ZHLWHUHQ�VXFKHQ�VLH�HLQH�$QSDVVXQJ�DQ�LKUH�%HODVWXQJHQ�KlXILJHU��EHU� UXPLQDWLYH �S�d�����VRZLH�UHOLJL|VH��S�d������&RSLQJVWUDWHJLHQ�]X�HUUHLFKHQ�DOV�3HUVRQHQ��GLH�KLQVLFKWOLFK�LKUHU�/HEHQVTXDOLWlW�YRQ�GHU�+HU]WUDQVSODQWDWLRQ�SURILWLHUW�KDEHQ�)�U� GHQ� )%�SRVW+7; VROOHQ� VFKOLH�OLFK� QRFK� GLH� YHUWHLOXQJVIUHLHQ� ,QWHUNRUUHOD �WLRQVNRHIIL]LHQWHQ�GHU�6XEVNDOHQ�DQJHJHEHQ�XQG�PLW�GHQHQ�GHV� )%�SUl+7; YHUJOLFKHQ�ZHUGHQ��7DEHOOH������HUP|JOLFKW�HLQHQ�hEHUEOLFN��EHU�GLH�=XVDPPHQKlQJH��
7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�YHUVFKLHGHQHQ�%HODVWXQJVEHUHLFKHQ�GHV�)%�SRVW+7; �1� ����.HQQZHUWH�D%HODVWXQJVEHUHLFK���6XEVNDOD �� �� �� �� ���� N|USHUOLFKH XQG�PHGL]LQLVFKH�%HODVWXQJHQ ������ )DPLOLH�XQG�VR]LDOHV�8PIHOG ��� ������ $UEHLW�XQG�)LQDQ]HQ ��� ��� ������ SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ��� ��� ��� ������ .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQKDXV ��� ��� ��� ��� ����
$QPHUNXQJHQ�D 5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO��.HQGDOO�7DX�E��6LJQLILNDQ]HQ����VHLWLJ�����S�d �������S�d ��������S�d �����
=ZLVFKHQ� DOOHQ� 6XEVNDOHQ� GHV� )%�SRVW+7; EHVWHKHQ� VLJQLILNDQWH� E]Z�� �EHUZLHJHQG�KRFK� VLJQLILNDQWH� SRVLWLYH� =XVDPPHQKlQJH� PLWWOHUHU� ELV� VWDUNHU� (IIHNWJU|�H� � WDX�EYDULLHUW�]ZLVFKHQ�����XQG�������:LH�EHUHLWV�LQ�$EVFKQLWW���������HUOlXWHUW��KDQGHOW�HV�VLFK�EHL�GHP�)%�SRVW+7;�DOVR�XP�HLQHQ�UHODWLY�KRPRJHQHQ )UDJHERJHQ��GHU�HLQ�UHFKW�HLQKHLW �OLFKHV� 0HUNPDO� Å%HODVWXQJ� LQ� GHU� =HLW� HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQV SODQWDWLRQ´�HUKHEW�� ,P�9HUJOHLFK�]X�GHQ�$VVR]LDWLRQVNRHIIL]LHQWHQ�GHU�6XEVNDOHQ�GHV� )%�SUl+7;IlOOW� DXI�� GDVV� GLH� =XVDPPHQKlQJH� GHU� %HODVWXQJVEHUHLFKH� GHV� )%�SRVW+7; GXUFK�JHKHQG�YRQ�VHOEHU�5LFKWXQJ��MHGRFK�HQJHUHU�1DWXU�VLQG�
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�������&23,1*
=XU�(UIDVVXQJ�GHV�&RSLQJ�GHU�KHU]WUDQVSODQWLHUWHQ�3HUVRQHQ�ZXUGHQ�GHQ�%HWURIIHQHQ�HLQ� -DKU�QDFK�HUIROJWHU�7UDQVSODQWDWLRQ�HUQHXW�GLH� 7ULHUHU�6NDOHQ�]XU�.UDQNKHLWVEHZlOWL�JXQJ �76.��YRUJHOHJW��'LH�(UJHEQLVVH�]X�GLHVHP�(UKHEXQJV]HLWSXQNW�N|QQHQ�7DEHOOH������HQWQRPPHQ�ZHUGHQ�
7DEHOOH�����'HVNULSWLYH�'DWHQ�GHU�6XEWHVWV�GHU�76. HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� ����.HQQZHUWH�D6XEWHVW� 0LQ� 0D[� 0 6'5XPLQDWLRQ ���� ���� ����� ����6XFKH�QDFK�VR]LDOHU�8QWHUVW�W]XQJ ���� ���� ����� ����%HGURKXQJVDEZHKU ���� ���� ����� ����6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK ���� ���� ����� ����6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ ��� ���� ���� ����$QPHUNXQJHQ�D 0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ �
'LH�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH�]XP�&RSLQJ�GHU�+HU]HPSIlQJHU�HLQ�-DKU�QDFK�GHP�+HU]DXVWDXVFK� NDQQ� ² ZLH� EHUHLWV� DQ� GHQ� YHUJOHLFKEDUHQ� SUlRSHUDWLYHQ� (UJHEQLVVHQ�GXUFKJHI�KUW�² LQ�hEHUSU�IXQJ�PLW�1RUPGDWHQ�GHU�76. YRUJHQRPPHQ�ZHUGHQ�'LH�3HUVRQHQ�GHU�8QWHUVXFKXQJVVWLFKSUREH�]HLJHQ�HLQ�-DKU�QDFK�LKUHU�+HU]WUDQV SODQWD�WLRQ� DXI� GHU� 6NDOD� 5XPLQDWLRQ HLQH� PLWWOHUH� $XVSUlJXQJ� GHU� 6NDOHQZHUWH� YRQ� 0�  ��������'HQ�$QJDEHQ�]X�3UR]HQWUDQJQRUPHQ� LQ�GHU�1RUP VWLFKSUREH�GHU�76.�]XIROJH��]HLJHQ�������GHU�VFKZHU�N|USHUOLFK�HUNUDQNWHQ�3DWLHQWHQ�HLQH�JOHLFKH�RGHU�JHULQJHUH�$XVSUlJXQJ� GLHVHU� &RSLQJIRUP�� 'LH� PLWWOHUH� $XVSUlJXQJ� GHU� 6XFKH� QDFK� VR]LDOHU�(LQELQGXQJ OLHJW� LQ� GHU� 3RSXODWLRQ� GHU� +HU]WUDQVSODQWLHUWHQ� EHL� 0�  � ������� ,Q� GHU�1RUPVWLFKSUREH� GHU� 76. JHEHQ� ������ GHU� VFKZHU� N|USHUOLFK� HUNUDQNWHQ� 3DWLHQWHQ�HLQHQ�JOHLFKHQ�RGHU�JHULQJHUHQ�:HUW�KLQVLFKWOLFK�GLHVHU�VR]LDO�RULHQWLHUWHQ�&RSLQJIRUP�DQ�� 'LH� PLWWOHUHQ� $QJDEHQ� ]X� EHGURKXQJVDEZHKUHQGHQ &RSLQJUHDNWLRQHQ� OLHJHQ� LP�.ROOHNWLY�GHU�WUDQVSODQWLHUWHQ�3H UVRQHQ�EHL�0� ��������'HU�9HUJOHLFK�]X�:HUWHQ�LQ�GHU�1RUPVWLFKSUREH� OlVVW�HUNHQQHQ��GDVV�������GHU�N|USHUOLFK�VFKZHU�HUNUDQNWHQ�3DWLHQ �WHQ� HLQHQ�:HUW� JOHLFKHU� RGHU� JHULQJHUHU� $XVSUlJXQJ� DXI� GLHVHU� 6NDOD� HUKDOWHQ�� 'LH�6XFKH� QDFK� ,QIRUPDWLRQ� XQG� (UIDKUXQJVDXVWDXVFK LVW� LQ� GHU� *UXSSH� GHU� +HU]WUDQV �SODQWLHUWHQ� LP� 0LWWHO� ]X� 0�  � ������ DXVJHSUlJW�� *HPl�� GHU� $QJDEHQ� ]X� 3UR]HQW �UDQJQRUPHQ��]HLJHQ�������GHU�3DWLHQWHQ�PLW�VFKZHUHQ�N|USHUOLFKHQ�(UNUDQ NXQJHQ�HLQ�JOHLFK�RGHU�JHULQJHU�DXVJHSUlJWHV�%HVWUHEHQ��PHKU��EHU�GH Q�HLJHQHQ�JHVXQGKHLWOLFKHQ�6WDWXV� ]X� HUIDKUHQ�� 6FKOLH�OLFK� OLHJHQ� GLH� JHPLWWHOWHQ� $QJDEHQ� GHU� WUDQVSODQWLHUWHQ�3HUVRQHQ� EH]�JOLFK� GHU� 6XFKH� QDFK�+DOW� LQ� GHU�5HOLJLRQ EHL�0� � ������ (LQ� JOHLFK� RGHU�
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JHULQJHU�DXVJHSUlJWHV�%HP�KHQ�XP�HLQ�UHOLJL|V�RULHQWLHUWHV�& RSLQJ�JHEHQ�������GHU�3DWLHQWHQ�PLW�VFKZHUHQ�N|USHUOLFKHQ�(UNUDQNXQJHQ�DQ���'LH�&KDUDNWHULVWLN�GHU�&RSLQJEHP�KXQJHQ�WULWW�QRFK�NODUHU�KHUDXV��ZHQQ�HLQH�$QDO\VH�DXI� VLJQLILNDQWH� 8QWHUVFKLHGH� ]ZLVFKHQ� GHP� .ROOHNWLY� GHU� KHU]WUDQV SODQWLHUWHQ� 3HU�VRQHQ� XQG� DQGHUHQ� 9HUJOHLFKVVWLFKSUREHQ� YRUJHQRPPHQ� ZLUG�� 'DI�U� VROOHQ� ² ZLH�EHUHLWV�I�U�GLH�SUlRSHUDWLY�HUKREHQHQ�'DWHQ� ² 9HUJOHLFKVVWLFKSUREHQ�YRQ�3DWLHQWHQ�PLW�YHUVFKLHGHQVWHQ� VFKZHUHQ� N|USHUOLFKHQ� (UNUDQNXQJHQ�� PLW� NRURQDUHQ� +HU]HU �NUDQNXQJHQ�VRZLH�7XPRUHUNUDQNXQJHQ�KHUDQJH]RJHQ�ZHUGHQ� �V��)LOLSS�HW�DO��� �������'LH�QDFKIROJHQGH�7DEHOOH��7DEHOOH�������OHJW�GLH�(UJHEQLVVH�GLHVHU�9HUJOHLFKV DQDO\VHQ��PLWWHOV�W�7HVW�I�U�XQDEKlQJLJH�6WLFKSUREHQ��GDU�
7DEHOOH�����6LJQLILNDQ]HQ�GHU�0LWWHOZHUWVXQWHUVFKLHGH�DXI�GHQ�6XEWHVWV�GHU�76. ]ZLVFKHQ�3DWLHQWHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� �����XQG�YHUVFKLHGHQHQ�9HUJOHLFKVVWLFKSUREHQ�����5XPLQDWLRQ� .HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ� �� ����� ����.+.�3WQ� ��� ����� ���� ����.UHEV�3WQ ��� ����� ���� ����*HVDPW ��� ����� ���� �����
����6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ.HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ� �� ����� ����.+.�3WQ� ��� ����� ���� ����.UHEV�3WQ ��� ����� ���� ����*HVDPW ��� ����� ���� ����
����%HGURKXQJVDEZHKU .HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ� �� ����� ����.+.�3WQ� ��� ����� ���� ����.UHEV�3WQ ��� ����� ���� ����*HVDPW ��� ����� ���� �����
����6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK.HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ� �� ����� ����.+.�3WQ� ��� ����� ���� ����.UHEV�3WQ ��� ����� ���� ����*HVDPW ��� ����� ���� ����



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���

����6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ.HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ� �� ���� ����.+.�3WQ� ��� ���� ���� ����.UHEV�3WQ ��� ����� ���� ����*HVDPW ��� ���� ���� ����$QPHUNXQJHQ�D +7;�3WQ��3DWLHQWHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��.+. �3WQ��3DWLHQWHQ�PLW�NRURQDUHQ�+HU]HUNUDQNXQJHQ��.UHEV �3WQ��3DWLHQWHQ�PLW�.UHEVHUNUDQNXQJHQ��*HVDPW��3DWLHQWHQ�PLW�VFKZHUH Q�����������������N|USHUOLFKHQ�(UNUDQNXQJHQ��)LOLSS�HW�DO���������E 1��6WLFKSUREHQJU|�H��0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ�� ««W�««��DEVROXWHU��W�:HUW�6LJQLILNDQ]QLYHDX����VHLWLJ������S�dd �������S�dd �������S�dd �������S�dd �����
'LH� GRNXPHQWLHUWHQ (UJHEQLVVH�PDFKHQ� GHXWOLFK�� GDVV� GLH� HLQ� -DKU� QDFK� LKUHU�+HU] �WUDQVSODQWDWLRQ� EHIUDJWHQ� 3HUVRQHQ� WHQGHQ]LHOO� K|KHUH� :HUWH� DXI� GHU� 6NDOD� Å 5XPL�QDWLRQ´�DXIZHLVHQ�DOV�3DWLHQWHQ�PLW�VFKZHUHQ�N|USHUOLFKHQ�(UNUDQNXQJHQ�� °W¨  �������S�d� ������'DV�$XVPD�� LKUHU� 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ XQWHUVFKHLGHW�VLFK�]X�GLHVHP�=HLWSXQNW� DOOHUGLQJV� QLFKW� VLJQLILNDQW� YRQ� GHQ� 6NDOHQZHUWHQ� GHU� 9HUJOHLFKV VWLFK�SUREHQ�� +LQJHJHQ� PDFKW� GLH� *HJHQ�EHUVWHOOXQJ� GHU� 6NDOHQZHUWH� GHV� 6XEWHVWV�Å%HGURKXQJVDEZHKU´ GHXWOLFK��GDVV�GLH�YRQ�H LQHP�+HU]DXVWDXVFK�EHWURIIHQHQ�3DWLHQWHQ�KRFKVLJQLILNDQW�PHKU�EHGURKXQJVDEZHKUHQGH�&RSLQJIRUPHQ�QXW]HQ�DOV�3DWLHQWHQ�PLW�NRURQDUHQ�+HU]HUNUDQNXQJHQ��°W¨  �������S�d�������XQG�WHQGHQ]LHOO�PHKU�DOV�3DWLHQWHQ�PLW� VFKZHUHQ� N|USHUOLFKHQ� (UNUDQNXQJHQ� � °W¨  � ������ S� d� ������ ,P� *HJHQVDW]� ]XP�YHUJOHLFKVZHLVH�VWDUN�DXVJHSUlJWHQ�(LQVDW]�LQWUDSV\FKLVFKHU�&RSLQJUHDNWLRQHQ��JHEHQ�GLH� %HWURIIHQHQ� GHU� 8QWHUVXFKXQJVVWLFKSUREH� VHKU� VLJQLIL NDQW� E]Z�� VLJQLILNDQW�JHULQJHUH�:HUWH�DXI�GHU�6NDOD�Å6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK´�DQ�DOV�3DWLHQWHQ�� GLH� DQ� NRURQDUHQ� +HU]HUNUDQNXQJHQ� � °W¨  � ������ S� d� ����� RGHU� DQGHUHQ�VFKZHUHQ�N|USHUOLFKHQ�(UNUDQNXQJHQ� OHLGHQ� � °W¨  �������S�d� ������6FKOLH�OLFK� IlOOW�GDV�%HVWUHEHQ� GHU� +HU]WUDQVSODQWLHUWHQ� QDFK� +DOW� LQ� GHU� 5HOLJLRQ� HLQ� - DKU� SRVWRSHUDWLY�VLJQLILNDQW� K|KHU� DXV� DOV� LQ� GHU� *UXSSH� GHU� 3DWLHQWHQ� PLW� NRURQDUHQ� +HU]HU �NUDQNXQJHQ��°W¨  �������S�d������
9HUJOHLFK�GHV�&RSLQJ�]ZLVFKHQ�GHU�:DUWH]HLW�XQG�GHP�=HLWSXQNW�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��
*HPl�� GHU� LQ� $EVFKQLWW� ������ IRUPXOLHUWHQ� )UDJHVWHOOXQJHQ� GHU� 8QWHUVXFKXQJ�LQWHUHVVLHUW�GLH�*HJHQ�EHUVWHOOXQJ�GHU�$QJDEHQ��GLH�GLH�0LWJOLHGHU�GHU�6WLFKSUREH�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�XQG� MHZHLOV�HLQ�-DKU�QDFK�HUIROJWHP�+HU] �DXVWDXVFK�PDFKHQ��
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,Q�GHU�8PVHW]XQJ�GLHVHU�)UDJHVWHOOXQJ�ZXUGHQ�GLH�SUl � XQG�SRVWRSHUDWLYHQ�&RSLQJ�DQJDEHQ�]XP�HLQHQ�PLWWHOV� W�7HVW�I�U�DEKlQJLJH�6WLFKSUREHQ�DXVJHZHUWHW��'LH�(UJHEQLVVH�GLHVHU� $QDO\VHQ� ODVVHQ� GDUDXI� VFKOLH�HQ�� GDVV� VLFK� GLH� $XVSUlJXQJHQ� DOOHU� &RSLQJ �IRUPHQ�LP�9HUODXI�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�QLFKW�VLJQLILNDQW�]ZLVFKHQ�GHP�HUVWHQ�XQG�]ZHLWHQ�(UKHEXQJV]HLWSXQNW�XQWHUVFKHLGHQ�XQG�H[ �SRVW�NHLQH�EHGHXWHQGHQ�(IIHNWJU|�HQ�QDFKZHLVEDU�VLQG��G� d�������/HGLJOLFK�GLH�$QJDEHQ�]XU�6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ ODVVHQ� HLQHQ� 7UHQG�PLWWOHUHU� (IIHNWJU|�H� 5LFKWXQJ� LQWHQVLYHUHU� 1XW]XQJ�GLHVHU�&RSLQJIRUP�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�HUNHQQHQ��0� �������!��������S� ������G�  ������=XP�DQGHUHQ�ZXUGHQ�QLFKWSDUDPHWULVFKH�.RUUHODWLRQHQ�� .HQGDOO�7DX�E��]ZLVFKHQ�GHQ�SUl� XQG SRVWRSHUDWLY� JHPDFKWHQ� $QJDEHQ� EH]�JOLFK� GHV� &RSLQJ� EHUHFKQHW�� 'LHVH�ODVVHQ�HUNHQQHQ��GDVV�GLH�SUl � XQG�SRVWRSHUDWLY�JHPDFKWHQ�$QJDEHQ�DXI�GHQ�6NDOHQ�%HGURKXQJVDEZHKU VRZLH�6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ MHZHLOV�PLWWHOVWDUN�SRVLWLY�NRUUH �OLHUHQ� �WDX�E  � �����S�d� ���� I�U�SUl�SRVW�=XVDPPHQKlQJH�EHLGHU�6XEVNDOHQ���:lKUHQG�GLH� SUl� XQG� SRVWRSHUDWLYHQ� $XVSUlJXQJHQ� GHU� 6XFKH� QDFK� VR]LDOHU� (LQELQGXQJ� HLQH�JHULQJH�7HQGHQ]�EH]�JOLFK�GHV�=XVDPPHQKDQJVPD�HV�HUNHQQHQ�ODVVHQ�� WDX�E  ������S�d�������ZHUGHQ�]ZLVFKHQ�GHQ�:HUWHQ�GHU�9RU� XQG�1DFKEHIUDJXQJ�GHU�6NDOHQ�5XPLQD�WLRQ XQG�6XFKH�QDFK� ,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK NHLQH�=XVDPPHQKlQJH�GHXW�OLFK��'LH� DXIJHI�KUWHQ�(UJHEQLVVH� ]X�8QWHUVFKLHGHQ�XQG�=XVDPPHQKlQJHQ� ]ZLVFKHQ�GHU�SUl� XQG�SRVWRSHUDWLYHQ�1XW]XQJ�YRQ�&RSLQJIRUPHQ�ODVVHQ�VLFK�LP�+LQEOLFN�DXI�GLH�)UDJH� GHU� 6WDELOLWlW� UHVSHNWLYH� )OH[LELOLWlW YRQ� &RSLQJ� EHL� 3HUVRQHQ� LP� 9HUODXI� HLQHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV� GLVNXWLHUHQ� �YJO�� $EVFKQLWW� ��������� )X�QRWH� ����� =X �QlFKVW� NDQQ� GHQ� 0LWWHOZHUWVYHUlQGHUXQJHQ� GHU &RSLQJIRUPHQ� ]ZLVFKHQ� GHQ� =HLW �SXQNWHQ�HLQ�+LQZHLV��EHU�GLH�1LYHDXVWDELOLWlW�GHU�&RSLQJIRUPHQ�HQWQRPPHQ�ZHUGHQ��'LH� UHODWLYH� .RQVWDQ]� GHU� VNDOHQVSH]LILVFKHQ� *UXSSHQPLWWHOZHUWH� OlVVW� GDUDXI�VFKOLH�HQ�� GDVV� VLFK� GDV� $XVPD�� GHU� 1XW]XQJ� GHU� &RSLQJIRUPHQ� ]ZLVF KHQ� GHQ�UHOHYDQWHQ� =HLWSXQNWHQ� QLFKW� ZHVHQWOLFK� XQWHUVFKHLGHW�� 'HP� $XVPD�� NRUUHODWLYHU�=XVDPPHQKlQJH� ]ZLVFKHQ�GHP�SUl� XQG�SRVWRSHUDWLYHQ�1XW]HQ�GHU�&RSLQJIRUPHQ�NDQQ� LP� 6LQQH� YRQ� 6WDELOLWlWVNRHIIL]LHQWHQ� HLQ� +LQZHLV� DXI� GLH 3RVLWLRQVVWDELOLWlW GHV�&RSLQJ�LP�9HUODXI�GHV�EHU�FNVLFKWLJWHQ�=HLWUDXPHV�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�HQWQRPPHQ� ZHUGHQ�� 'DEHL� ZLUG� GHXWOLFK�� GDVV� GDV� $XVPD�� GHU� .RQVWDQ]� GLHVHV�$VSHNWHV�YRQ�&RSLQJVWDELOLWlW�QLFKW�JHQHUHOO� EHXUWHLOW�ZHUGHQ�NDQQ�� VRQGHUQ� MH�QDFK�&RSLQJIRUP�XQWHUVFKLHGOLFK�EHZHUWHW�ZHUGHQ�PXVV��:LUG�]XVlW]OLFK�]XP�$XVPD��GHU�
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MHZHLOLJHQ�6WDELOLWlWVNRHIIL]LHQWHQ�GLH� ,QIRUPDWLRQ�]XU�.RUUHODWLRQ�GHU�&RSLQJIRUPHQ�PLW�GHQ�%HODVWXQJVFKDUDNWHULVWLND�GHU�:DUWH]HLW�XQG�GHU�=HLW� HLQ� -DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ� HLQEH]RJHQ� �$EVFKQLWW� ������ XQG� �������� VR� LVW� IROJHQGH� GLIIHUHQ �]LHUWH� %HXUWHLOXQJ�P|JOLFK�� 'LH� &RSLQJIRUPHQ� Å 6XFKH� QDFK� VR]LDOHU� (LQELQGXQJ´ XQG�LQVEHVRQGHUH� Å5XPLQDWLRQ´ VLQG� HKHU� IOH[LEHO� XQG� VLWXDWLRQVDEKlQJLJ� DOV� VWDELO�� 'D �JHJHQ�HUZHLVHQ�VLFK�EHGURKXQJVDEZHKUHQGH�&RSLQJIRUPHQ�DOV�VWDELO��EHU�GLH�HUKREHQHQ�3KDVHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV��'LH�6XFKH�GHU�+HU]WUDQV SODQWDWLRQVSDWLHQ�WHQ�QDFK� ,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK VRZLH�QDFK�+DOW�LQ�GHU�5HOLJLRQ NDQQ�DXI�JUXQG�GHU�'DWHQODJH�ZHGHU�DOV�HL QGHXWLJ�VWDELO�QRFK�DOV�IOH[LEHO�EHZHUWHW�ZHUGHQ������$EVFKOLH�HQG�VROO�QRFK�HLQ�%OLFN�DXI�GLH�,QWHUNRUUHODWLRQHQ�GHU�&RSLQJIRUPHQ�GHU� 76.�JHZRUIHQ� XQG� HLQ� 9HUJOHLFK� ]X� HQWVSUHFKHQGHQ� =XVDPPHQ KlQJHQ� LQ� GHU�:DUWH]HLW�YRU� GHU� +HU]WUDQVSODQWDWLRQ� YRUJHQRPPHQ� ZHUGHQ�� 'LH� HQWVSUHFKHQGH� 0DWUL[� LVW�7DEHOOH������]X�HQWQHKPHQ�
7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�YHUVFKLHGHQHQ�&RSLQJIRUPHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� ���� .HQQZHUWH�D&RSLQJIRUP �� �� �� �� ���� 5XPLQDWLRQ ������ 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ ���� ������ %HGURKXQJVDEZHKU ��� ���� ������ 6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK ��� ���� ��� ������ 6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ ��� ���� ��� ��� ����$QPHUNXQJHQ�D 3HDUVRQ�3URGXNW�0RPHQW�.RUUHODWLRQ�6LJQLILNDQ]HQ����VHLWLJ�����S�d �������S�d �������S�d ��������S�d �����
'LH�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ�6NDOHQ�GHU� 76.�VLQG��EHUZLHJHQG�SRVLWLYHU�1DWXU��VLJQLILNDQWH�SRVLWLYH�$VVR]LDWLRQVPD�H�YDULLHUHQ�]ZLVFKHQ� U  �����XQG������� %HVRQGHUV� KRKH� =XVDPPHQKlQJH� VWDUNHU� (IIHNWJU|�H� ZHLVW� GDEHL� GLH� 6NDOD�Å5XPLQDWLRQ´ PLW� GHU� 6XFKH� QDFK� +DOW� LQ� GHU� 5HOLJLRQ �U  � ����� S� d� ������ VRZLH� QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK� �U  � �����S�d� ������DXI��(LQ�VLJQLILNDQWHU�QHJDWLYHU�=XVDPPHQKDQJ� PLWWOHUHU� (IIHNWJU|�H� ILQGHW� VLFK� GDJHJHQ� ]ZLVFKHQ� UXPLQDWLYHQ�&RSLQJIRUPHQ�XQG�GHU�6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ��U  �������S�d������:HUGHQ�GLH� ,QWHUNRUUHODWLRQHQ�GHU� 76.�6XEVNDOHQ� LQ�GHU�=HLW�YRU� XQG�HLQ� -DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�JHJHQ�EHUJHVWHOOW��VR�LVW�]XQlFKVW�]X�EHPHUNHQ��GDVV�GLH�5LFKWXQJHQ GHU�=XVDPPHQKlQJH�]X�EHLGHQ�=HLWSXQNWHQ��EHUHLQVWLPPHQ��(V�NDQQ�DOVR�DXI� HLQH� UHODWLYH� 6WDELOLWlW� GHU� GLPHQVLRQDOHQ� 6WUXNWXU� GHU� XQWHUVXFKWHQ� &RSLQJVNDOHQZlKUHQG�GHV�XQWHUVXFKWHQ�=HLWUDXPHV�JHVFKORVVHQ�ZHUGHQ��
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'LH� +|KH� GHU� )LVKHUV� ]�WUDQVIRUPLHUWHQ ,QWHUNRUUHODWLRQVPD�H� ]ZLVFKHQ� EHGURKXQJVDE�ZHKUHQGHP &RSLQJ�XQG�GHU�6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ XQWHUVFKHLGHW�VLFK�DOOHUGLQJV�VLJQLILNDQW�]ZLVFKHQ�GHQ�=HLWSXQNWHQ��:lKUHQG� SUlRSHUDWLY�HLQ�EHGHXWHQGHU�SRVLWLYHU�=XVDPPHQKDQJ� ]ZLVFKHQ� GLHVHQ� 6NDOHQ� GHU� 76.� DQDO\VLHUW� ZXUGH�� LVW� SRVWRSHUDWLY�NHLQH�$VVR]LDWLRQ�]ZLVFKHQ�GHQ�HQWVSUHFKHQGHQ�&RSLQJIRUPHQ�IHVW ]XVWHOOHQ��S�d�������(LQ�9HUJOHLFK�GHU�,QWHUNRUUHODWLRQ�GHU�&RSLQJIRUPHQ� LQ�GHU�*UXSSH�GHU�+HU]HPSIlQ�JHU� PLW� HQWVSUHFKHQGHQ� (UJHEQLVVHQ� LQ� GHQ� 1RUPVWLFKSUREHQ� GHU� 76. �)LOLSS� 	�.ODXHU�� ������PDFKW� GHXWOLFK�� GDVV� LQ� GHU�*UXSSH� GHU�+HU]HPSIlQJHU� HLQ� QHJDWLYHU�=XVDPPHQKDQJ� ]ZLVFKHQ� GHQ� 6NDOHQ� Å5XPLQDWLRQ´ XQG� Å6XFKH� QDFK� VR]LDOHU� (LQELQ�GXQJ´ EHVWHKW��ZlKUHQG�)LOLSS�XQG�.ODXHU��������LQ�GHU�*UXSSH�YRQ�����3DWLHQWHQ�PLW�NRURQDUHQ� +HU]HUNUDQNXQJHQ� KLQJHJHQ� HLQHQ� SRVLWLYHQ� =XVDPPHQKDQJ� � U  � �����]ZLVFKHQ�GLHVHQ�&RSLQJIRUPHQ�GRNXPHQWLHUHQ��(LQH�hEHUSU�IXQJ�GHU�'LIIHUHQ]�GHU�)LVKHUV�]�WUDQVIRUPLHUWHQ .RUUHODWLRQHQ�DXV�GLHVHQ�XQDEKlQJLJHQ�6WLFKSUREHQ�I�KUWH�]X�GHP� (UJHEQLV�� GDVV� VLFK� GLH� EHVDJWHQ� ,QWHUNRUUHODWLRQV NRHIIL]LHQWHQ� KRFK� VLJQLILNDQW�XQWHUVFKHLGHQ��S�d��������'DU�EHU�KLQDXV�ZLUG�GHXWOLFK��GDVV�VLFK�LQ�GHU�YRUOLHJHQGHQ�3RSXODWLRQ� SRVWRSHUDWLY� NHLQ� EHGHXWHQGHU� =XVDPPHQKDQJ� ]ZLVFKHQ� GHU� 6XFKH� QDFK�VR]LDOHU� (LQELQGXQJ XQG� EHGURKXQJVDEZHKUHQGHP &RSLQJ� ILQGHW�� ZlKUHQG� )LOLSS� XQG�.ODXHU� ������� LQ� GHU� *UXSSH� GHU� 3DWLHQWHQ� PLW� NRURQDUHQ� +HU]HUNUDQNXQJHQ� HLQHQ�VLJQLILNDQWHQ� SRVLWLYHQ� =XVDPPHQKDQJ� GRNXPHQWLHUHQ� �U  � ������+LQVLFKWOLFK� GLHVHV�,QWHUNRUUHODWLRQVDVSHNWHV� H[LVWLHUW� HLQH� KRFK� VLJQLILNDQWH� 'LIIHUHQ]� ]ZLVFKHQ� GHQ�)LVKHUV� ]�WUDQVIRUPLHUWHQ =XVDPPHQKlQJHQ� EHL� +HU]HPSIlQJHUQ� XQG� 3DWLHQWHQ� PLW�NRURQDUHQ�+HU]HUNUDQNXQJHQ��S�d�������
�������(027,21$/(�%(/$6781*65($.7,21(1
'LH�$QJDEHQ��GLH�GLH�EHIUDJWHQ�3HUVRQHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�EH]�JOLFK�GHU�$XVSUlJXQJ�HPRWLRQDOHU�%HODVWXQJVUHDNWLRQHQ�PDFKHQ��ZHUGHQ�DQKDQG�GHU� *UHQ]ZHUWH� NODVVLIL]LHUW�� GLH� +HUUPDQQ� HW� DO�� ������� LP� +DQGEXFK� GHU� +RVSLWDO�$Q[LHW\�DQG�'HSUHVVLRQ�6FDOH�² 'HXWVFKH�9HUVLRQ� �+$'6�'��QDKHOHJHQ��,Q�GHQ�7DEHOOHQ������XQG������ILQGHW�VLFK�GLH�$XII�KUXQJ�HQWVSUHFKHQGHU�(UJHEQLVVH�]XU�3UlYDOHQ]�YRQ�bQJVWHQ�XQG�'HSUHVVLRQHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WU DQVSODQWDWLRQ�
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7DEHOOH�����3UlYDOHQ]�GHSUHVVLYHU�6\PSWRPDWLN�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� ����&XWRII�:HUWH�XQG�6FKZHUHJUDG Q �����������XQDXIIlOOLJ �� �������������LQVJHVDPW�DXIIlOOLJH�6\PSWRPDWLNHQ� �� �����������JUHQ]ZHUWLJ � ������������VFKZHUH�6\PSWRPDWLN � �����������VHKU�VFKZHUH�6\PSWRPDWLN � ���
$OV� XQDXIIlOOLJ� KLQVLFKWOLFK� GHU� $XVSUlJXQJ� GHSUHVVLYHU� 6\PSWRPDWLNHQ� EHVFKUHLEW��VLFK�NQDSS�ö�GHU�EHIUDJWHQ�3HUVRQHQ�HLQ�-DKU�QDFK�LKUHU�+ HU]WUDQVSODQWDWLRQ� ² VRPLW�P�VVHQ�JXW�����GHU�+HU]HPSIlQJHU�DOV�DXIIlOOLJ�GHSUHVVLY�HLQJHVWXIW�ZHUGHQ��'LHVH��KLQVLFKWOLFK� GHSUHVVLYHU� 6\PSWRPDWLN�� DXIIlOOLJH� 3HUVRQHQJUXSSH� NDQQ� ZHLWHU� LQ�8QWHUJUXSSHQ�YHUVFKLHGHQHQ�6FKZHUHJUDGHV�GHSUHVVLYHU�%HODVWXQJVUHD NWLRQHQ�HLQJH�WHLOW� ZHUGHQ�� 6R� N|QQHQ� ���� �Q�  � ��� GHU� %HIUDJWHQ� DOV� ÅJUHQ]ZHUWLJ´� NODVVLIL]LHUW�ZHUGHQ�� ZlKUHQG� GUHL� 3HUVRQHQ� ������� XQWHU� HLQHU� VFKZHUHQ� XQG� ]ZHL� %HWURIIHQH��������XQWHU�HLQHU�VHKU�VFKZHUHQ�GHSUHVVLYHQ�6\PSWRPDWLN�OHLGHQ��
7DEHOOH�����3UlYDOHQ]�lQJVWOLFKHU�6\PSWRPDWLN�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� �����&XWRII�:HUWH�XQG�6FKZHUHJUDG Q �����������XQDXIIlOOLJ �� �������������LQVJHVDPW�DXIIlOOLJH�6\PSWRPDWLNHQ� �� �����������JUHQ]ZHUWLJ � �����������VFKZHUH�6\PSWRPDWLN � ������������VHKU�VFKZHUH�6\PSWRPDWLN � ���
1DFK� VXEMHNWLYHP� (PSILQGHQ� N|QQHQ� ��� 3HUVRQHQ� GHU� 8QWHUVXFKXQJVVWLFKSUREH���������HLQ�-DKU�QDFK�GHU�+HU]WUDQVSODQWDWLRQ�DOV�IUHL�YRQ�lQJVWOLFKHQ�%HODVWXQJV UHDN�WLRQHQ�EHWUDFKWHW�ZHUGHQ��'DJHJHQ�OHLGHQ�NQDSS�����GHU�%HIUDJWHQ�XQWHU�lQJVWOLFKHQ�6\PSWRPHQ��GLH�KLQVLFKWOLFK�LKUHU�$XVSUlJXQJ�DOV�DXIIlOOLJ�HLQJHVWXIW�ZHUGHQ�P�VVHQ��8QWHU� OHW]WHUHQ� 3HUVRQHQ� LVW� HLQH� ZHLWHUH� (LQWHLOXQJ� JHPl�� GHV� 6FKZHUHJUDGHV� GHU�DXIIlOOLJHQ� bQJVWH� VLQQYROO�� Å*UHQ]ZHUWLJH´� $XVSUlJXQJV JUDGH� ILQGHQ� VLFK� EHL� GUHL�%HWURIIHQHQ� �������� VFKZHUH� $QJVWV\PSWRPDWLNHQ� EHL� DFKW� +HU]HPSIlQJHUQ� ��������XQG�VHKU�VFKZHUH�lQJVWOLFKH�6\PSWRPDWLNHQ�EHL�HLQHP�+HU]HPSIlQJHU��������1HEHQ� GHU� .ODVVLIL]LHUXQJ� JHPl�� GHV� 6FKZHUHJUDGHV� HPRWLRQDOHU� %HODVWXQJVUHDN �WLRQHQ�ELUJW�GLH�$QDO\VH�GHVNULSWLYHU�'DWHQ�GHU� 6XEVNDOHQ�GHU� +$'6�' LQWHUHVVDQWH�,QIRUPDWLRQHQ�� 'LH� HQWVSUHFKHQGHQ� (UJHEQLVVH� N|QQHQ� 7DEHOOH� ����� HQWQRPPHQ�ZHUGHQ�
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7DEHOOH�����'HVNULSWLYH�'DWHQ�GHU�+$'6�'�6XEWHVWV�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� ����.HQQZHUWH�D6XEWHVW� 0LQ� 0D[� 0 6'+$'6�'�'HSUHVVLRQ � �� ���� ����+$'6�'�$QJVW � �� ���� ����
$QPHUNXQJHQ�D 0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ
'LH� JHPLWWHOWHQ� 5RKZHUWH� EHLGHU� 6NDOHQ� GHU� +$'6�' OLHJHQ� HLQ� -DKU� QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ�LP�REHUHQ�XQDXIIlOOLJHQ�:HUWHEHUHLFK��
,P�9HUJOHLFK�]X�GHQ�:HUWHQ�YHUVFKLHGHQHU�1RUPVWLFKSUREHQ�GHU� +$'6�' � GLH�EHUHLWV�LP� 5DKPHQ� GHU� $XVZHUWXQJ� GHU� SUlRSHUDWLYHQ� (UJHEQLVVH� DOV� 9HUJOHLFKVQRUPHQ�KHUDQJH]RJHQ�ZXUGHQ� � N|QQHQ� IROJHQGH� LQWHUSUHWDWLYH� 6FKOXVVIROJHUXQJHQ�JH]RJHQ�ZHUGHQ��,P�9HUJOHLFK�]X�JHPLWWHOWHQ�'DWHQ�YRQ������NDUGLRORJLVFKHQ�3DWLHQWHQ��%DVV�HW�DO���������IlOOW�GLH�$XVSUlJXQJ�GHSUHVVLYHU�6\PSWRPDWLNHQ�EHL�+HU]HPSIlQJHUQ�HLQ�-DKU�QDFK GHU�7UDQVSODQWDWLRQ�OHLFKW��EHUGXUFKVFKQLWWOLFK�DXV��GD�NQDSS�����GHU�]XP�9HUJOHLFK�KHUDQJH]RJHQHQ�NDUGLRORJLVFKHQ�3DWLHQWHQ�HLQHQ�JOHLFK�RGHU�JHULQJHU�DXVJH �SUlJWHQ� :HUW� DXI� GHU� 'HSUHVVLRQV �6NDOD� DQJDEHQ�� 'LH� JHPLWWHOWHQ� $QJVWZHUWH� GHU�8QWHUVXFKXQJVVWLFKSUREH�N|QQHQ�GDJHJHQ�LP�9HUJOHLFK�]X�GHQHQ�GHU�NDUGLR ORJLVFKHQ�3DWLHQWHQ� DOV� GXUFKVFKQLWWOLFK� DQJHVHKHQ� ZHUGHQ� ������� GHU� NDUGLRORJLVFKHQ� 9HU �JOHLFKVSDWLHQWHQ� KDEHQ� HLQHQ� JHULQJHUHQ� RGHU� JOHLFKHQ� :HUW� DXI� GHU� 'HSUHVVLRQV �6NDOD���,Q�*HJHQ�EHUVWHOOXQJ�]X�'DWHQ�HLQHU�.RQWUROOJUXSSH�JHVXQGHU�3HUVRQHQ��1� ������7KDSDU�	�7KDSDU�� ������ IDOOHQ�GLH�$QJDEHQ�GHU�+HU]HPSIlQJHU� LP�0LWWHO��EHU �GXUFKVFKQLWWOLFK�VWDUN�DXVJHSUlJW�DXV��1XU�NQDSS�����GHU�JHVXQGHQ�3HUVRQHQ�JHEHQ�K|KHUH� :HUWH� DXI� GHU� $QJVWVNDOD� DQ� XQG� OHG LJOLFK� ������ GHU� .RQWUROOSHUVRQHQ�EHULFKWHQ�YRQ�VWlUNHU�DXVJHSUlJWHQ�GHSUHVVLYHQ�6\PSWRPDWLNHQ���(LQH�$QDO\VH�DXI�8QWHUVFKLHGH�GHU�:HUWH�GHU�]HQWUDOHQ�7HQGHQ]��PLWWHOV� W�7HVW�I�U�HLQH�6WLFKSUREH�� ]ZLVFKHQ� YHUVFKLHGHQHQ� 9HUJOHLFKVVWLFKSUREHQ� HUP|JOLFKW� HLQ H� QRFK�SUl]LVHUH� ,QWHUSUHWDWLRQ� GHU� $XVSUlJXQJHQ� HPRWLRQDOHU� %HODVWXQJVUHDNWLRQHQ� LQ� GHU�*UXSSH�KHU]WUDQVSODQWLHUWHU�3HUVRQHQ��'LH�7DEHOOHQ������XQG������HUP|JOLFKHQ�HLQHQ�HQWVSUHFKHQGHQ�hEHUEOLFN�
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7DEHOOH�����6LJQLILNDQ]HQ�GHU�0LWWHOZHUWVXQWHUVFKLHGH�DXI�GHU�+$'6�'�'HSUHVVLRQVVNDOD�]ZLVFKHQ�3DWLHQWHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� �����XQG�YHUVFKLHGHQHQ�9HUJOHLFKVVWLFKSUREHQ�.HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ �� ��� ���JHVXQGH�3HUV ��� ��� ��� ����NDUGLRO��3WQ� ���� ��� ��� ����SV\FK��3WQ �� ��� ��� ����
7DEHOOH�����6LJQLILNDQ]HQ�GHU�0LWWHOZHUWVXQWHUVFKLHGH�DXI�GHU�+$'6�'�$QJVWVNDOD�]ZLVFKHQ�3DWLHQWHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� �����XQG�YHUVFKLHGHQHQ�9HUJOHLFKVVWLFKSUREHQ�.HQQZHUWH�E6WLFKSUREH�D 1 0 6' ««W�««+7;�3WQ �� ��� ���JHVXQGH�3HUV ��� ��� ��� ����NDUGLRO��3WQ� ���� ��� ��� ����SV\FK��3WQ �� ���� ��� ����$QPHUNXQJHQ�D +7;�3WQ��3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ��J HVXQGH�3HUV��JHVXQGH�3HUVRQHQ��0XPIRUG���������NDUGLRO� �3WQ��NDUGLRORJLVFKH�3DWLHQWHQ��+HUUPDQQ�HW�DO����������SV\FK� �3WQ��SV\FKLDWULVFKH�3DWLHQWHQ���%UDPOH\�HW�DO����������E 1��6WLFKSUREHQJU|�H��0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ�� ««W�««��W�:HUW�6LJQLILNDQ]HQ����VHLWLJ�����S�dd �������S�dd �����
'LH�DXIJHI�KUWHQ�(UJHEQLVVH�PDFKHQ�GHXWOLFK��GDVV�+HU]HPSIlQJHU�HLQ� -DKU�QDFK�HU �IROJWHU�+HU]WUDQVSODQWDWLRQ�VLJQLILNDQW�VWlUNHU�XQWHU�'HSUHVVLRQHQ�OHLGHQ�DOV�JHVXQGH�3HUVRQHQ�GHU�.RQWUROOJUXSSH��0� ���� !������S�d�������,P�9HUJOHLFK�]X�3DWLHQWHQ�HLQHU�SV\FKLDWULVFKHQ�6WLFKSUREH�ZHLVHQ�VLH�DOOHUGLQJV�KRFK�VLJQLILNDQW�JHULQJHU�DXVJHSUlJWH�GHSUHVVLYH�XQG�lQJVWOLFKH�6\PSWRPDWLNHQ�DXI��0� ������������0� �������������S� d��������'LH� $XVSUlJXQJ� lQJVWOLFKHU� XQG� G HSUHVVLYHU� %HODVWXQJVUHDNWLRQHQ� LVW� KLQJHJHQ� EHL�+HU]HPSIlQJHUQ�HLQ�-DKU�SRVWRSHUDWLY�PLW�3DWLHQWHQ�PLW�NDUGLR ORJLVFKHQ�(UNUDQNXQ�JHQ�YHUJOHLFKEDU�
9HUJOHLFK�HPRWLRQDOHU�%HODVWXQJVUHDNWLRQHQ�]ZLVFKHQ�GHU�:DUWH]HLW�XQG�GHP�=HLWSXQNW�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��
(LQ� 9HUJOHLFK� YRQ� bQJVWHQ� XQG� 'HSUHVVLRQHQ� LQ� GHU� :DUWH]HLW� YRU� GHU� +HU]WUDQV �SODQWDWLRQ� XQG� HLQ� -DKU� QDFK� HUIROJWHP� +HU]DXVWDXVFK� PLWWHOV� W�7HVW� I�U� DEKlQJLJH�6WLFKSUREHQ PDFKW�GHXWOLFK�� GDVV� VRZRKO�GDV�$XVPD��lQJVWOLFKHU� 6\PSWRPD WLNHQ�DOV�DXFK�GLH�,QWHQVLWlW�YRQ�'HSUHVVLRQHQ�SRVWRSHUDWLY�KRFK�VLJQLILNDQW�JHULQJHU�VLQG�DOV�LQ�GHU�=HLW�ÅDXI�GHU�/LVWH´� �0� ��������������E]Z��0� �������������� MHZHLOV�S� d� �������'LH�(IIHNWJU|�HQ� GHU� $EQDKPH� HPRWLRQDOHU� %HODVWXQJVUHDNWLRQHQ� LP� SUl �SRVW�9HUJOHLFK�VLQG�DOV�VWDUN�]X�EHZHUWHQ��G�  �����E]Z�������YJO��%RUW]�	�'|ULQJ��������&RKHQ���������$EELOGXQJ�����YHUELOGOLFKW�GLHVH�8QWHUVFKLHGH�



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���

$EELOGXQJ����9HUJOHLFK�GHU�PLWWOHUHQ�$XVSUlJXQJ�YRQ�bQJVWHQ��+$'6�'�$��XQG�'HSUHVVLRQHQ��+$'6�'�'��LQ�GHU�:DUWH]HLW�XQG�GHU�=HLW�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ
'HU� )UDJH� QDFK� .RPRUELGLWlWHQ� YRQ� bQJVWHQ� XQG� 'HSUHVVLRQHQ� ZXUGH� DXFK� LP�5DKPHQ�GHU�$QDO\VH� GHU�'DWHQ� HLQ� -DKU� QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ� QDFKJH �JDQJHQ��9RQ�DOOHQ�EHIUDJWHQ�+HU]HPSIlQ JHUQ�JHEHQ��������DXI�PLQGHVWHQV�HLQHU�GHU�+$'6�'�6NDOHQ�DXIIlOOLJH�:HUWH�DQ��9RQ�GLHVHQ� � KLQVLFKWOLFK�HPRWLRQDOHU�%HODVWXQJV �UHDNWLRQHQ� �� DXIIlOOLJHQ�+HU]HPSIlQJHUQ� OHLGHQ� ���� JOHLFK]HLWLJ� XQWHU�bQJVWHQ� XQG'HSUHVVLRQHQ��$XFK�SRVWRSHUDWLY�OLHJW�DOVR�HLQH UHODWLY�KRKH�.RPRUELGLWlW�lQJVWOLFKHU�XQG� GHSUHVVLYHU� 6\PSWRPDWLNHQ� YRU�� 'DV� =XVDPPHQKDQJV PD�� ]ZLVFKHQ� EHLGHQ�%HODVWXQJVUHDNWLRQVIRUPHQ�EHWUlJW� WDX�E  ������S�d��������
�������=86$00(1+b1*(�=:,6&+(1�$63(.7(1�'(6�675(66�&23,1*�*(6&+(+(16
,P� IROJHQGHQ�$EVFKQLWW� VROOHQ�GLH� EHUHLWV�YRUJHVWHOOWHQ�9DULDEOHQ�GHV�6WUHVV �&RSLQJ�*HVFKHKHQV�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�HQWVSUHFKHQG�GHU�LQ�$EVFKQLWW��������� IRUPXOLHUWHQ� )UDJHVWHOOXQJ� DXI� =XVDPPHQKlQJH� XQWHUHLQDQGHU� XQWHUVXFKW�ZHUGHQ�� $XIJUXQG� QLFKW� JHZlKUOHLVWHWHU� 1RUPDOYHUWHLOXQJ� HLQLJHU� UHOHYDQWHU� 9DULD �EOHQ�ZXUGHQ�GLH�(QWVFKHLGXQJHQ��EHU�GLH�JHSU�IWHQ�=XVDPPHQKlQJH�DXFK�SRVWRSHUD �WLY�DQKDQG�YHUWHLOXQJVIUHLHU�5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO�� .HQGDOO�7DX�E��JHIlOOW��
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'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���

=XVDPPHQKlQJH�]ZLVFKHQ�%HODVWXQJHQ�XQG�&RSLQJ
,Q� GHU� 8QWHUVXFKXQJVVWLFKSUREH� GHU� +HU]HPSIlQJHU� ODVVHQ� VLFK� HLQLJH� VLJQLILNDQWH�DVVR]LDWLYH�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�YRQ�GHQ�%HWURIIHQHQ�HUOHEWHQ�%HODVWXQJHQ�XQG� LKUHP�&RSLQJ� HLQ� -DKU� QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ� QDFKZHLVHQ��'LH� HQW �VSUHFKHQGHQ�(UJHEQLVVH�N|QQHQ�LQ�7DEHOOH������DEJHOHVHQ�ZHUGHQ����
7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�%HODVWXQJHQ�XQG�&RSLQJ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� ���� .HQQZHUWH�D%HODVWXQJVEHUHLFK 58�E 66 %$ 6, 65�� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ��� ���� ��� ��� ����� )DPLOLH�XQG�VR]LDOHV�8PIHOG ��� ���� ���� ��� ����� $UEHLW�XQG�)LQDQ]HQ ��� ���� ��� ���� ����� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ��� ���� ��� ��� ������ .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQKDXV ��� ����� ���� ���� ����
$QPHUNXQJHQ�D 5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO��.HQGDOO�7DX�E��E 6NDOHQ�GHU�76.��58��5XPLQDWLRQ��66��6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ��%$��%HGURKXQJVDEZHKU��6,��6XFKH�QDFK�,QIRU �PDWLRQ�XQG��(UIDKUXQJVDXVWDXVFK��65��6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ�6LJQLILNDQ]HQ����VHLWLJ������S�d �������S�d �������S�d �������S�d ��������S�d �����
:LH� GLH� (UJHEQLVVH� ]HLJHQ�� JHKW� HLQ� HUK|KWHV� $XVPD�� DQ� %HODVWXQJHQ� LQ� YHU VFKLH�GHQVWHQ� /HEHQVEHUHLFKHQ� GHXWOLFK� PLW� HLQHU� YHUVWlUNWHQ� 1HLJXQJ� GHU� 3DWLHQWHQ� ]X�5XPLQDWLRQHQ �WDX�E  � ����ELV� �����XQG�HLQHU�JHULQJHUHQ� 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ�WDX�E  ������ELV� ������HLQKHU��(LQ�ZHLWHUHU�SRVLWLYHU�VLJQLILNDQWHU�=XVDPP HQKDQJ�ZLUG�]ZLVFKHQ� &RSLQJ� PLWWHOV� 6XFKH� QDFK� ,QIRUPDWLRQ� XQG� (UIDKUXQJVDXVWDXVFK XQG� %HODV�WXQJHQ� DXV� GHP� N|USHUOLFKHQ� XQG�PHGL]LQLVFKHQ� %HUHLFK GHXWOLFK� �WDX�E  � ����� S� d� ������'DU�EHU�KLQDXV�ZHUGHQ�7HQGHQ]HQ�NOHLQHU�(IIHNWJU|�H�LQ�5LFKWXQJ�SRVLWLYHU�=XVDP �PHQKlQJH�]ZLVFKHQ�%HODVWXQJHQ�GXUFK�GHQ� .RQWDNW�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQ�KDXV� XQG� GHU� .UDQNKHLWVYHUDUEHLWXQJ� SRVWRSHUDWLYHU� %HODVWXQJHQ� PLWWHOV� GHU� 6XFKH�QDFK� ,QIRUPDWLRQ� XQG� (UIDKUXQJVDXVWDXVFK �WDX�E  � ����� S�d� ����� VRZLH� QDFK�+DOW� LQ� GHU�5HOLJLRQ HUNHQQEDU��WDX�E  ������S�d�������'HV�ZHLWHUHQ�JHKHQ� UHOLJL|V�RULHQWLHUWH�&RSLQJ�IRUPHQ�WHQGHQ]LHOO�PLW�LQWHQVLYHUHQ�SV\FKLVFKHQ�%HODVWXQJHQ HLQKHU��WDX�E  ������S�d������'LH� *HJHQ�EHUVWHOOXQJ� SUl� XQG� SRVWRSHUDWLYHU� =XVDPPHQKlQJH� ]ZLVFKHQ� %HODV �WXQJHQ�XQG�&RSLQJ� I�KUW� ]X� IROJHQGHP�6FKOXVV��'LH�5LFKWXQJ�GHU�=XVDPPHQ KlQJH�]ZLVFKHQ� %HODVWXQJHQ� DXV� YHUVFKLHGHQHQ� %HODVWXQJVEHUHLFKHQ� XQG� GHP�&RSLQJ� GHU�EHIUDJWHQ� 3HUVRQHQ� VWLPPW� LQ� GHU� :DUWH]HLW� YRU� GHU� +HU]WUDQV SODQWDWLRQ� XQG� GHP�=HLWSXQNW� GHU� -lKUXQJ� GHV� +HU]DXVWDXVFKHV �EHUHLQ�� 'DEHL� ZHUGHQ� SUl� XQG� SRVW�RSHUDWLY�DXVQHKPHQG�VWDUNH�.RUUHODWLRQVHIIHNWH�]ZLVFKHQ�%HODVWXQJHQ�YHUVFKLH GHQVWHU�



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���

%HODVWXQJVEHUHLFKH� XQG� 5XPLQDWLRQHQ VRZLH� GHU� 6XFKH� QDFK� VR]LDOHU� (LQELQGXQJGRNXPHQWLHUW��
=XVDPPHQKlQJH�]ZLVFKHQ�%HODVWXQJHQ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ
'DV� $XVPD�� JHPHLQVDPHU� 9HUlQGHUXQJHQ� YRQ� %HODVWXQJHQ� XQG� HPRWLRQDOHQ� %H �ODVWXQJVUHDNWLRQHQ� EHL� SRVWRSHUDWLY� EHIUDJWHQ� +HU]HPSIlQJHUQ� OlVVW� VLFK� GHU� QDFK �VWHKHQGHQ�7DEHOOH������HQWQHKPHQ��
7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ%HODVWXQJHQ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� ���� .HQQZHUWH�D%HODVWXQJVEHUHLFK +$'6�'�$QJVW +$'6�'�'HSUHVVLRQ�� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ��� ����� )DPLOLH�XQG�VR]LDOHV�8PIHOG ��� ����� $UEHLW�XQG�)LQDQ]HQ ��� ����� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ��� ����� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP��.UDQNHQKDXV ��� ���
$QPHUNXQJHQ�D 5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO��.HQGDOO�7DX�E��6LJQLILNDQ]HQ����VHLWLJ�����S�d �������S�d ��������S�d �����
$XV�GHU�7DEHOOH�OlVVW�VLFK�VFKOLH�HQ��GDVV�SRVWRSHUDWLY�GXUFKJHKHQG�KRFK�VLJQLILNDQWH�=XVDPPHQKlQJH��VWDUNHU�(IIHNWJU|�H�]ZLVFKHQ�GHU�$XVSUlJXQJ�GHU�%HODVWXQJHQ�DOOHU�%HODVWXQJVEHUHLFKH� GHV� )%�SRVW+7; XQG� HPRWLRQDOHQ� %HODVWXQJVUHDNWLRQHQ� LQ� )RUP�YRQ�bQJVWHQ�XQG�'HSUHVVLRQHQ�H[LVWLHUHQ �WDX�E YDULLHUW�]ZLVFKHQ�����XQG������,P�9HUJOHLFK�]X�SUlRSHUDWLY�HUPLWWHOWHQ�=XVDPPHQKlQJHQ�]ZLVFKHQ�%HODVWXQJHQ�XQG�HPRWLRQDOHQ� %HODVWXQJVUHDNWLRQHQ� IDOOHQ� GLH� HQWVS UHFKHQGHQ� 0HUNPDOV]XVDPPHQ�KlQJH�SRVWRSHUDWLY�LQ�LKUHU�$UW�JOHLFKJHULFKWHW�DXV��
=XVDPPHQKlQJH�]ZLVFKHQ�&RSLQJ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ
'LH� (UJHEQLVVH� ]XU� (QJH� XQG� $UW� GHV� =XVDPPHQKDQJV� ]ZLVFKHQ� GHP� (LQVDW]�YHUVFKLHGHQHU� &RSLQJIRUPHQ� XQG� GHU� $XVSUlJXQJ� YRQ� bQJVWHQ� XQG� 'HSUHVVLRQHQ�VLQG�LQ�7DEHOOH������DE]XOHVHQ�



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���
7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�&RSLQJ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� ���� .HQQZHUWH�D&RSLQJIRUP +$'6�'�$QJVW +$'6�'�'HSUHVVLRQ�� 5XPLQDWLRQ ��� ����� 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ ���� ������ %HGURKXQJVDEZHKU ��� ����� 6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK ��� ����� 6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ ��� ���$QPHUNXQJHQ�D 5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO �.HQGDOO�7DX�E��6LJQLILNDQ]HQ����VHLWLJ�����S�d �������S�d �������S�d �������S�d ��������S�d �����
,Q� GHU� =HLW� HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� PDFKHQ� GLH� %HWURIIHQHQ�$QJDEHQ�]X�&RSLQJ��bQJVWHQ�XQG�'HSUHVVLRQHQ��GHUHQ�$QDO\VH�IR OJHQGH�=XVDPPHQ�KlQJH� ]ZLVFKHQ� GHQ� 0HUNPDOHQ� HQWK�OOHQ�� +HU]HPSIlQJHU�� GLH� SRVWRSHUDWLY� ]X�JU�EOHULVFKHQ�XQG� LQ�GLH�9HUJDQJHQKHLW�JHULFKWHWHQ�&RSLQJUHDNWLRQHQ� �5XPLQDWLRQ� QHLJHQ��ZHLVHQ�JOHLFK]HLWLJ�ZHVHQWOLFK� HUK|KWH�$QJVW� XQG�'HSUHVVLRQVZHUWH�DXI� � WDX�E  � ����E]Z�� �����S�d� �������'DJHJHQ�VWHKHQ� %HZlOWLJXQJVYHUVXFKH�KRKHU�6R]LDELOLWlW� �6XFKH�QDFK�VR]LDOHU� (LQELQGXQJ� GHXWOLFK� PLW� QLHGULJHQ� $XVSUlJXQJHQ� HPRWLRQDOHU� %HODVWXQJV �UHDNWLRQHQ�LQ�=XVDPPHQKDQJ��WDX�E  �������S�d� ����E]Z�� ������S�d� �������:lKUHQG�GDV�$XVPD�� YRQ� bQJVWHQ� XQG� 'HSUHVVLRQHQ� LQ� NHLQHP� =XVDPPHQKDQJ� ]XU� 6NDOD�Å%HGURKXQJVDEZHKU´ GHU�76. VWHKW�� ILQGHQ�VLFK� VLJQLILNDQWH�SRVLWLYH�=XVDPPHQKlQJH�PLWWOHUHU�(IIHNWJU|�H�]ZLVFKHQ�GHU�$XVSUlJXQJ� lQJVWOLFKHU %HODVWXQJVUHDNWLRQHQ�XQG�GHU�6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK��WDX�E  ������S�d������VRZLH�QDFK�+DOW�LQ�GHU�5HOLJLRQ��WDX�E  ������S�d������'HU� SUl�SRVW�9HUJOHLFK� YHUWHLOXQJVIUHLHU�.RUUHODWLRQHQ� YRQ�&RSLQJ� XQG� HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ� OlVVW� IROJHQGHQ� 6FKOXVV� ]X�� 'LH� JHPHLQV DPHQ� 9HUlQGHUXQJHQ�GHV� (LQVDW]HV� YHUVFKLHGHQHU� &RSLQJIRUPHQ� XQG� GLH� $XVSUlJXQJ� YRQ� bQJVWHQ� XQG�'HSUHVVLRQHQ� VWLPPHQ� LQ� GHU�:DUWH]HLW� XQG� GHU� =HLW� HLQ� -DKU� QDFK� HUIROJWHU� +HU] �WUDQVSODQWDWLRQ�LQ�LKUHU�5LFKWXQJ��EHUHLQ��
�������'(7(50,1$17(1
'HU� IROJHQGH� $EVFKQLWW� GLHQW� GHU� 'DUVWHOOXQJ� YRQ� %HIXQGHQ� ]XU� %HGHXWXQJ� YHU �VFKLHGHQHU� SRVWRSHUDWLYHU� 8PZHOW � XQG� 3HUVRQYDULDEOHQ� I�U� GDV� (UOHEHQ� XQG�9HUKDOWHQ�YRQ�3HUVRQHQ�HLQ� -DKU�QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ��$XIJUXQG�QLFKW�HUI�OOWHU�1RUPDOYHUWHLOXQJVDQQDKPHQ� HLQLJHU� UHOHYDQWHU�9DULDEOHQ�XQG�GHU�JHULQJHQ�*U|�H� GHU� ]X� YHUJOHLFKHQGHQ� 8QWHUJUXSSHQ� ZXUGHQ� ]XU� hEHUSU�IXQJ� GHU� 8QWHU �
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VFKLHGVK\SRWKHVHQ�8�7HVWV�YRQ�0DQQ�:KLWQH\ JHUHFKQHW��]XU�hEHUSU�IXQJ�GHU�=XVDP�PHQKDQJVK\SRWKHVHQ�YHUWHLOXQJVIUHLH�5DQJNRUUHODWLRQHQ�QD FK�.HQGDOO��.HQGDOO�7DX�E���
����������6,78$7,9(�'(7(50,1$17(1
$XFK� HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� NDQQ� HUZDUWHW� ZHUGHQ�� GDVV� GLH�6LWXDWLRQ�GHU�+HU]HPSIlQJHU�YRQ�GHU�DNWXHOOHQ�6FKZHUH�JHVXQGKHLWVHLQVFKUlQNHQGHU�)DNWRUHQ�EHKHUUVFKW� LVW��=X�GLHVHQ�JHVXQGKHLWVPLQGHUQGHQ�)DNWRUHQ�VLQG�GLH� 6FKZHUH�GHU� (UNUDQNXQJ E]Z�� GLH� DXFK� SRVWRSHUDWLY� H[LVWLHUHQGH� (LQVFKUlQNXQJ� GHU� +HU] �IXQNWLRQ� VRZLH� GLH� $XVSUlJXQJ� YRQ� %HJOHLWHUNUDQNXQJHQ� XQG� 1HEHQZLUNXQJHQ� GHU�,PPXQVXSSUHVVLYD� ]X� UHFKQHQ�� $XI� EHLGH� 9DULDEOHQJUXSSHQ� VROO� LP� IROJHQGHQ�HLQJHJDQJHQ�ZHUGHQ���
6FKZHUH�GHU�(UNUDQNXQJ
=XU� hEHUSU�IXQJ� HLQHV�P|JOLFKHUZHLVH� YRUKHUVDJHQGHQ� (IIHNWHV� GHU� SRVWRSHUDWLYHQ�6FKZHUH�GHU�(UNUDQNXQJ�E]Z��GHU�(LQVFKUlQNXQJHQ�GHU�+HU]IXQNWLRQ�I�U�%HODVWXQJV �HUOHEHQ�� &RSLQJ� XQG� HPRWLRQDOH� %HODVWXQJVUHDNWLRQHQ� LQ� GHU� =HLW� HLQ� -DKU� QDFK�HUIROJWHU� +HU]WUDQVSODQWDWLRQ� ZXUGHQ� 5DQJNRUUHODWLRQHQ� ]ZLVFKHQ� ,QGLNDWRUHQ� GHV�JHVXQGKHLWOLFKHQ� %HILQGHQV� XQG� GHQ� UHOHYDQWHQ� 9DULDEOHQ� GHV� 6WUHVV �&RSLQJ�*HVFKHKHQV�EHUHFKQHW��7DEHOOH������HUP|JOLFKW�HLQ HQ�hEHUEOLFN��EHU�GLH�(UJHEQLVVH�



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���
7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�GHU�VXEMHNWLYHQ�6FKZHUH�GHU�(UNUDQNXQJ�XQG�%HODVWXQJHQ��&RSLQJ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� �������.HQQZHUWH�D7HVW *HKVWUHFNH *HK]HLW VXEM��*HVXQG�KHLWV]XVWDQG)%�SUl+7;�6XEVNDOHQ��� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ���� ���� ����� )DPLOLH�XQG�VR]LDOHV�8PIHOG ���� ���� ����� $UEHLW�XQG�)LQDQ]HQ ���� ���� ����� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ���� ���� ����� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP���.UDQNHQKDXV ����� ���� ���
76.�6XEVNDOHQ��� 5XPLQDWLRQ ���� ���� ����� 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ ��� ���� ������ %HGURKXQJVDEZHKU ���� ���� ����� 6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK ���� ���� �����
�� 6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ ���� ���� ����+$'6�'�6XEVNDOHQ�$QJVWVNDOD� ���� ���� ���'HSUHVVLRQVVNDOD ���� ���� ���$QPHUNXQJHQ�D 5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO��.HQGDOO�7DX�E��*HKVWUHFNH��6WUHFNH��GLH�GHU�+HU]HPSIlQJHU�VXEMHNWLY�RKQH�8QWHUEUHFKXQJ�JHKHQ�NDQQ��LQ�0HWHUQ��� *HK]HLW� =HLW��GLH�GHU�+HU]HPSIlQJHU�RKQH�8QWHUEUHFKXQJ�JHKHQ�NDQQ��LQ�0LQXWHQ��� VXEM� *HVXQGKHLWV]XVWDQG��VXEMHNWLY�HLQJHVFKlW]WHU�*HVXQGKHLWV]XVWDQG��DXI�HLQHU�� �VWXILJHQ�6NDOD�YRQ�ÅVHKU�JXW´�ELV�ÅVHKU�VFKOHFKW´��6LJQLILNDQ]HQ����VHLWLJ������S�d �������S�d �������S�d �������S�d �������S�d ��������S�d �����

'LH�SRVWRSHUDWLYH�6FKZHUH GHU�(UNUDQNXQJ��GLH�GXUFK�GLH�VXEMHNWL Y�QRFK�P|JOLFKH�*HK�VWUHFNH XQG�*HK]HLW VRZLH�GXUFK�GHQ�VXEMHNWLYHQ�*HVXQGKHLWV]XVWDQG LQGL]LHUW�ZLUG��]HLJW�IROJHQGHQ�YHUHLQIDFKWHQ�=XVDPPHQKDQJ�PLW�GHQ�9DULDEOHQ�GHV�6WUHVV �&RSLQJ�*HVFKH�KHQV�� -H� VFKZHUHU�GLH�JHVXQGKHLWOLFKH�%HHLQWUlFKWLJXQJ�HLQ� -DKU�QDF K� HUIROJWHU�+HU]�WUDQVSODQWDWLRQ�� GHVWR�PHKU� OHLGHQ�GLH�%HWURIIHQHQ�XQWHU� %HODVWXQJHQ� DOOHU� %HODVWXQJV�EHUHLFKH �VLJQLILNDQWH�5DQJNRUUHODWLRQHQ�YDULLHUHQ�]ZLVFKHQ� WDX�E� �����XQG������VRZLH�XQWHU�bQJVWHQ�XQG 'HSUHVVLRQHQ� �WDX�E YDULLHUW� ]ZLVFKHQ� �����XQG� ������9RQ� VFKZHUHQ�JHVXQGKHLWOLFKHQ�(LQVFKUlQNXQJHQ�EHWURIIHQH�+HU]HPSIlQJHU�QXW]HQ�]XU�%HZlOWLJXQJ�LKUHU� %HODVWXQJHQ� KRFK� VLJQLILNDQW� KlXILJHU� UXPLQDWLYH &RSLQJIRUPHQ� �WDX�E YDULLHUW�]ZLVFKHQ� ����XQG� ������XQG�VXFKHQ�KlXILJHU�QDFK� ,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK�WDX�E  � ����� E]Z�� ������ VRZLH� QDFK� +DOW� LQ� GHU� 5HOLJLRQ �WDX�E  � ����� E]Z�� ������ DOV�JHVXQGKHLWOLFK�ZHQLJHU�HLQJHVFKUlQNWH�+HU]HPSIlQJHU��'HU�9HUJOHLFK�VLJQLILNDQWHU�=XVDPPHQKlQJH�GHU�SUl � XQG�SRVWRSHUDWLYHQ�6FKZHUH�GHU�(UNUDQNXQJ�PLW�GHQ� HUKREHQHQ�9DULDEOHQ�GHV�6WUHVV �&RSLQJ�*HVFKHKHQV�GHU� MHZHLOL�JHQ� 3KDVHQ� GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�PDFKW� IROJHQGHV� GHXWOLFK�� 6RZRKO� LQ�GHU� :DUWH]HLW� YRU� DOV� DXFK� HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� JHKW� GLH�
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6FKZHUH� GHU� (UNUDQNXQJ� PLW� HUK|KWHQ� %H ODVWXQJVLQWHQVLWlWHQ� LP� N|USHUOLFKHQ��VR]LDOHQ�XQG�SV\FKLVFKHQ�%HODVWXQJVEHUHLFK� HLQKHU��PLW� HLQHU�JHULQJHUHQ�6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ�XQG�VWlUNHUHQ�lQJVWOLFKHQ�XQG�GHSUHVVLYHQ�%HODVWXQJVUHDNWLRQHQ��
%HJOHLWHUNUDQNXQJHQ�XQG�1HEHQZLUNXQJHQ�GHU�,PPXQVXSSUHVVLYD
'DV�$XVPD��HUOHEWHU�%HJOHLWHUNUDQNXQJHQ�XQG�1HEHQZLUNXQJHQ�LPPXQVXSSUHVVLYHU�0HGLNDPHQWH� LVW� JHPl�� GHU� (UJHEQLVVH� GHV� 8�7HVWV� YRQ�0DQQ�:KLWQH\ YRQ� YRUDXV�VDJHQGHU�%HGHXWXQJ� I�U� HLQLJH�$VSHNWH�GHV�6WUHVV �&RSLQJ�*HVFKHKHQV� HLQ� -DKU�QDFK�HUIROJWHU +HU]WUDQVSODQWDWLRQ�+HU]HPSIlQJHU��GLH�]Z|OI�0RQDWH�QDFK�GHU�hEHUWUDJXQJ�HLQHV�QHXHQ�+HU]HQV�XQWHU�YHUVFKLHGHQVWHQ�%HJOHLWHUNUDQNXQJHQ� OHLGHQ� �Q� ������KDEHQ�SRVWRSHUDWLY� WHQGHQ]LHOO�HLQ�JHULQJHU�DXVJHSUlJWHV� 6HOEVWZHUWJHI�KO�DOV�%HIUDJWH�RKQH�%HJOHLWHUNUDQNXQJHQ��S�d������ VLH�KDEHQ�PHKU� 6RUJH��GDVV� LKU�3DUWQHU��EHUIRUGHUW� VHLQ�N|QQWH �S�d� �����XQG� OHLGHQ�WHQGHQ]LHOO� VWlUNHU� XQWHU� 6WUHVVRUHQ� GHU� 6NDOD� )DPLOLH� XQG� VR]LDOHV� 8PIHOG GHV� )%�SRVW+7; �S� d� ������ 'DU�EHU� KLQDXV� JHEHQ� GLH� YRQ� %HJOHLWHUNUDQNXQJHQ� E HWURIIHQHQ�+HU]HPSIlQJHU� HLQ� -DKU� SRVWRSHUDWLY� WHQGHQ]LHOO�PHKU� bQJVWH �S�  � ����� XQG�'HSUHV�VLRQHQ �S� � ����� DQ�XQG� VXFKHQ� WHQGHQ]LHOO�PHKU�QDFK ,QIRUPDWLRQ�XQG�(UIDKUXQJVDXV�WDXVFK� �S� d� ����� DOV� 3HUVRQHQ�� GLH� RKQH� HLQH� %HHLQWUlFKWLJXQJ� GXUFK� %HJOHLWHU �NUDQNXQJHQ�OHEHQ�N|QQHQ�(LQ�-DKU�QDFK�HUIROJWHU�+HU]�EHUWUDJXQJ�OHLGHQ�������GHU�EHIUDJWHQ�(PSIlQJHU�XQWHU�1HEHQZLUNXQJHQ�GHU�,PPXQVXSSUHVVLYD��'LHVH�3DWLHQWHQ�JHEHQ�DXI�GHU�6NDOD�Å N|USHU�OLFKH� XQG�PHGL]LQLVFKH� %HODVWXQJHQ´ GHV�)%�SRVW+7; VLJQLILNDQW� RGHU� WHQGHQ]LHOO�PHKU�%HODVWXQJHQ�GXUFK� =LWWHUQ� �S�d� ������.RQ]HQWUDWLRQV� XQG�*HGlFKWQLVVW|UXQJHQ� �S�d� ������6FKZLHULJNHLWHQ�LP�VH[XHOOHQ�%HUHLFK��S�d�������8QUXKH�LQ�GHQ�%HLQHQ��S�d����� VRZLH 6FKZHUH�LQ�GHQ�%HLQHQ �S�d� �����DQ��'HV�ZHLWHUHQ�OHLGHQ�VLH�WHQGHQ] LHOO�PHKU�XQWHU�%HODVWXQJHQ�DXV�GHQ�%HUHLFKHQ�)DPLOLH�XQG�VR]LDOHV�8PIHOG �S�d������VRZLH�SV\FKLVFKH�%HODVWXQJHQ��S�d�����XQG�VLJQLILNDQW�PHKU�XQWHU�%HODVWXQJHQ�DXV�GHP�.RQWH[W�YRQ� $UEHLW�XQG�)LQDQ]HQ��S� d� ������ +HU]HPSIlQJHU� PLW� EHGHXWHQGHQ� SRVWRSHUDWLYH Q� 0HGLNDPHQWHQQHEHQ�ZLUNXQJHQ� JHEHQ� VFKOLH�OLFK� VLJQLILNDQW� K|KHUH� :HUWH� EH]�JOLFK� GHU� $XVSUlJXQJ�GHSUHVVLYHU�6\PSWRPDWLN�DQ��S�d�������'DV�9RUOLHJHQ�YRQ�1HEHQZLUNXQJHQ�GHU�,PPXQ�VXSSUHVVLYD� LVW� HLQ� -DKU� SRVWRSHUDWLY� QLFKW� YRQ� GHWHUPL QLHUHQGHU� %HGHXWXQJ I�U� GDV�%HZlOWLJXQJVYHUKDOWHQ�GHU�%HWURIIHQHQ�
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����������2%-(.7,9(�3(5621$/(�'(7(50,1$17(1
$OWHU
'DV�$OWHU�GHU�+HU]HPSIlQJHU�LVW� ² ZLH�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ� �LQ� HUVWHU� /LQLH� I�U� GDV� SRVWRSHUDWLYH� %HODVWXQJVHPSILQGHQ� YRQ� YRUKHUVDJH QGHU�%HGHXWXQJ��bOWHUH�WUDQVSODQWLHUWH�3HUVRQHQ�OHLGHQ�VWlUNHU�XQWHU� hEHONHLW �WDX�E  ������S�d� �����XQG�6W|UXQJHQ�GHU�6LQQHVZDKUQHKPXQJHQ� �WDX�E  � �����S�d� ������+LQJHJHQ� OHLGHQ�M�QJHUH�+HU]HPSIlQJHU� VLJQLILNDQW� VWlUNHU�XQWHU�GHU� LQWHQVLYHQ�%HK�WXQJ�GXUFK $QJH�K|ULJH �WDX�E  �������S�d������VRZLH�XQWHU�9RUXUWHLOHQ��GLH�LKQHQ�LKUHP�VXEMHNWLYHQ�(PS�ILQGHQ�QDFK�GXUFK�1DFKEDUQ�XQG�)UHXQGH�HQWJHJHQJHEUDFKW�ZHUGHQ�� WDX�E  �������S�d������'DU�EHU�KLQDXV�JHEHQ�M�QJHUH�3DWLHQWHQ�LQ�DOOHQ�,WHPV�GHU�6NDOD� $UEHLW�XQG�)LQDQ�]HQ VLJQLILNDQW�VWlUNHUH�%HODVWXQJVJUDGH�DQ�DOV�lOWHUH�%HWURIIHQH�� WDX�E  �������S�d�������+LQVLFKWOLFK�LKUHV�&RSLQJ�JHEHQ�lOWHUH�+HU]HPSIlQJHU�KlXILJHU�DQ��LQ� 5XPLQDWLRQHQ�]X�YHUIDOOHQ��WDX�E  � �����S�d� �����XQG�VLFK�DXI�GLH� 6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJV�DXVWDXVFK�]X�EHJHEHQ��XP�LKUH�%HODVWXQJHQ�]X�EHZlOWLJHQ�� WDX�E  ������S�d�������%H]�JOLFK�lQJVWOLFKHU�XQG�GHSUHVVLYHU�$XIIlOOLJNHLWHQ�VLQG�NHLQH�=XVDPPHQKlQJH�PLW�GHP�$OWHU�GHU�%HIUDJWHQ�]X�YHU]HLFKQHQ��'HU� 9HUJOHLFK� GHU� %HGHXWXQJ� GHV�$O WHUV� GHU� %HWURIIHQHQ� I�U� SUl� XQG� SRVWRSHUDWLYH�6WUHVV�&RSLQJ�3UR]HVVH�I�KUW�]X�GHP�(UJHEQLV��GDVV�M�QJHUH�%HIUDJWH�LQ�EHLGHQ�3KDVHQ�GHV�7UDQVSODQWDWLRQVSUR]HVVHV�VLJQLILNDQW�VWlUNHU�XQWHU�%HODVWXQJHQ�DXV�GHP�%HUHLFK$UEHLW�XQG�)LQDQ]HQ�OHLGHQ�DOV�lOWHUH�3HUVRQHQ�
*HVFKOHFKW
'DV� *HVFKOHFKW� GHU� EHIUDJWHQ� 3HUVRQHQ� ZLUNW� VLFK� DXI� HLQLJH� $VSHNWH� GHV� 6WUHVV �&RSLQJ�*HVFKHKHQV�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�DXV�0lQQOLFKH� (PSIlQJHU� HLQHV� 6SHQGHUKHU]HQV� OHLGHQ� ]Z|OI� 0RQDWH� QDFK� GHP� +HU] �DXVWDXVFK�KlXILJHU�XQWHU�6FKZLHULJNHLWHQ�LP�VH[XHOOHQ�%HUHLFK �S�d� �����XQG�KDEHQ�PHKU�$QJVW� YRU� N|USHUOLFKHQ� $QVWUHQJXQJHQ� EHL� VH[XHOOHQ� .RQWDNWHQ �S� d� ������ )UDXHQ� GHV�XQWHUVXFKWHQ� .ROOHNWLYV� I�KOHQ� VLFK� GDJHJHQ� WHQGHQ]LHOO� HKHU� GXUFK� GLH� 7DWVDFKH�EHODVWHW�� EHL�.UDQNHQKDXVDXIHQWKDOWHQ�YRQ�GHU�)DPLOLH�JHWUHQQW�]X�VHLQ��S�d� ������'DU�EHU�KLQDXV� OHLGHQ� +HU]HPSIlQJHULQQHQ� VLJQLILNDQW� VWlUNHU� XQWHU� 1HUYRVLWlW� �S� d� ������+LOIORVLJNHLWVJHI�KOHQ��S�d� ������XQWHU�*HGDQNHQ�DQ�GHQ�6SHQGHU�XQG�VHLQH�)DPLOLH��S�d������VRZLH�XQWHU�GHP�XQHUI�OOWHQ�%HG�UIQLV�QDFK�SV\FKRORJLVFKHU�8QWHUVW�W]XQJ��S�d�������
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'LH� ZHLEOLFKHQ� %HIUDJWHQ� I�KOHQ� VLFK� LQ� GHU� SRVWRSHUDWLYHQ� =HLW� KRFK� VLJQLILNDQW�VWlUNHU�DQJHVSDQQW�XQG��EHUUHL]W �S�d������DOV�0lQQHU�,P�+LQEOLFN� DXI�GLH�.UDQNKHLWVYHUDUEHLWXQJ�GHU�%H WURIIHQHQ� LVW� HLQH�7HQGHQ]�GDKLQ �JHKHQG� ]X� DQDO\VLHUHQ�� GDVV� 0lQQHU� HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ�KlXILJHU�QDFK�VR]LDOHU�(LQELQGXQJ�VXFKHQ�DOV�)UDXHQ��S�d�������,Q� GHU� :DUWH]HLW� YRU� GHU� +HU]WUDQVSODQWDWLRQ� VRZLH� EHL� GHU� -lKUXQJ� GHV� +HU]DXV �WDXVFKHV� VLQG� IROJHQGH� �EHUHLQVWLPPHQGH� VLJQLILNDQWH� GHWHUPLQLHUHQGH� (IIHNWH� GHV�*HVFKOHFKWV�DXI�9DULDEOHQ�GHV�6WUHVV �&RSLQJ�3UR]HVVHV�DXIIlOOLJ��,Q�EHLGHQ�3KDVHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV� OHLGHQ� PlQQOLFKH� %HIUDJWH� VWlUNHU� XQWHU� VH[XHOOHQ�3UREOHPHQ�XQG�I�KOHQ�VLFK�ZHQLJHU�DQJHVSDQQW�XQG��EHUUHL]W�DOV�ZHLEOLFKH�%HWURIIHQH�$XFK�SRVWRSHUDWLY�NDQQ�NHLQ�EHGHXWHQGHU�(LQIOXVV�GHV�%LOGXQJVJUDGHV�GHU�3DWLHQWHQ�DXI�9DULDEOHQ�GHV�SRVWRSHUDWLYHQ�6WUHVV �&RSLQJ�*HVFKHKHQV�IHVWJHVWHOOW�ZHUGHQ�
6R]LR|NRQRPLVFKHU�6WDQG�
'HU� 6WDQG� GHU� +HU]HPSIlQJHU� LP� $UEHLWV � RGHU� 5HQWHQV\VWHP� XQG� GLH� MHZHLOLJHQ�%HJOHLWXPVWlQGH�VWHKHQ�HEHQIDOOV�LP�=XVDPPHQKDQJ�PLW�HLQLJHQ�$VSHNWHQ�GHV�6WUHVV �&RSLQJ�*HVFKHKHQV� HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ�� 'LH� YLHU� KHU]WUDQV �SODQWLHUWHQ� 3HUVRQHQ�� GLH� EHUHLWV� HLQ� -DKU� QDFK� GHU� 7UDQVSODQWDWLRQ� EHUXIVWlWLJ� VLQG��OHLGHQ� ]X� GLHVHP� =HLWSXQNW� VLJQLILNDQW� JHULQJHU� XQWHU� 6FKPHU]HQ �S� d� ����� XQG�WHQGHQ]LHOO� JHULQJHU� XQWHU� GHQ� ,WHPV�� GLH� VLFK� ]XU� 6NDOD� Å N|USHUOLFKH� XQG�PHGL]LQLVFKH�$VSHNWH´ GHV )%�SRVW+7; VXPPLHUHQ� DOV� %HWURIIHQH� LQ�5HQWH� �S� d� ������ 3HUVRQHQ�� GLH�QDFK� GHU� +HU]WUDQVSODQWDWLRQ� HLQH� 5HQWH� LQ� $QVSUXFK� QHKPHQ�� I�KOHQ� VLFK� LP� 9HU �JOHLFK� ]X� GHQ� DUEHLWHQGHQ� +HU]HPSIlQJHUQ� WHQGHQ]LHOO� PHKU� YRQ� GHU� 7DWVDFKH�PDQJHOQGHU� VR]LDOHU� .RQWDNWH� EHODVWHW �S� d� ������ MHGRFK�ZHQLJHU� GXUFK� GDV� hEHUEHK�WHW�ZHUGHQ�GXUFK�)DPLOLHQDQJHK|ULJH �S�d������%H]�JOLFK� GHU� $XVSUlJXQJ� lQJVWOLFKHU� XQG� GHSUHVVLYHU� %HODVWXQJVUHDNWLRQHQ� NDQQ�HEHQIDOOV� HLQ� GHWHUPLQLHUHQGHU� (LQIOXVV� GHV� VR]LR|NRQRPLVFKHQ� 6WDQGHV� XQG� VHL QHU�%HJOHLWXPVWlQGH� GRNXPHQWLHUW� ZHUGHQ�� 'LH� DUEHLWVWlWLJHQ� 3HUVRQHQ� GHU� 6WLFKSUREH�OHLGHQ�VLJQLILNDQW�ZHQLJHU�XQWHU� lQJVWOLFKHQ�*HI�KOHQ�LQ�GHU�0DJHQJHJHQG �S�d�������XQWHU�SO|W]OLFKHQ�SDQLNDUWLJHQ�=XVWlQGHQ �S�d� �����VRZLH�XQWHU�'HSUHVVLRQHQ �S�d� �����DOV�+HU]�HPSIlQJHU�LQ�5HQWH�6FKOLH�OLFK� ZHLVHQ� DXFK� HLQLJH� &RSLQJIRUPHQ� $VVR]LDWLRQHQ� PLW� GHP� VR]LR |NR�QRPLVFKHQ�6WDQG�XQG�GHQ�MHZHLOLJHQ�%HJOHLWXPVWlQGHQ�DXI��+HU]HPSIlQJHU�LQ�5HQWH�EHZlOWLJHQ�LKUH�%HODVWXQJHQ�KlXILJHU�GXUFK�GLH� 6XFKH�QDFK�7URVW�LP�*ODXEHQ��S�d� ������
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GXUFK�5XPLQDWLRQHQ �S�d� ����� VRZLH�GXUFK� GLH� 6XFKH�QDFK� ,QIRUPDWLRQ�XQG�(UIDKUXQJV�DXVWDXVFK�DOV�DUEHLWHQGH�%HWURIIHQH��S�d�������
6WUXNWXUHOOH�$VSHNWH�VR]LDOHU�8QWHUVW�W]XQJ
'LH� %HGHXWXQJ� VWUXNWXUHOOHU� $VSHNWH� VR]LDOHU� 8QWHUVW�W]XQJ� I�U� GDV� 6WUHVV�&RSLQJ�*HVFKHKHQ� EHL� +HU]HPSIlQJHUQ� HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� ZXUGH�PLWWHOV�YHUVFKLHGHQHU�,QGLNDWRUHQ�HUPLWWHOW��YJO��$EVFKQLWW��������'D�GDV�$OWHU�GHU�3DWLHQWHQ�VLJQLILNDQW�SRVLWLY�PLW�GHU� $Q]DKO�GHU�.LQGHU GHU�%HWURIIHQHQ�NRUUHOLHUW� �U  � �����S�d� ������ZXUGH�PLWWHOV�3DUWLDONRUUHODWLRQ�GHU�EH]�JOLFK�GHV�$OWHUV�GHU� 3DWLHQWHQ� EHUHLQLJWH� GHWHUPLQLHUHQGH� (LQIOXVV� GHU� .LQGHUDQ]DKO� DXI� GDV� 6WUHVV �&RSLQJ�*HVFKHKHQ� EHUHFKQHW�� 'HPQDFK� OHLGHQ� (OWHUQ� YLHOHU� .LQGHU� KRFK� VLJQLILNDQW�VWlUNHU�XQWHU�GHP�(LQGUXFN��ZHQLJHU�$XIPHUNVDPNHLW�]X�EHNRPPHQ�DOV�YRU�GHU�+HU]WUDQV�SODQWDWLRQ� �S� d� ����� XQG� GDU�EHU� KLQDXV� QLFKW� JHQ�JHQG� IDPLOLlUH� XQG� IUHXQGVFKDIWOLFKH�8QWHUVW�W]XQJ� ]X� KDEHQ� �S�d� ������ 6FKOLH�OLFK� OHLGHQ� NLQGHUUHLFKH� (OWHUQ� VWlUNHU� XQWHU�GHP�(PSILQGHQ�� VLFK�QLFKW�JHQ�JHQG�DXVVSUHFKHQ�]X�N|QQHQ �S�d� �����XQG�I�KOHQ�VLFK� ²ZLH� EHUHLWV� SUlRSHUDWLY� � GXUFK�PDQJHOQGH� $XIJDEHQ� DXIJUXQG� GHV� 9HUOXVWHV� GHU� $UEHLWLQWHQVLYHU� EHODVWHW� DOV� +HU]HPSIlQJHU� PLW� ZHQLJHU� .LQGHUQ� �S� d� ������ (LQ� GHWHUPL�QLHUHQGHU�(IIHNW�GHU�.LQGHUDQ]DKO�GHU�%HWURIIHQHQ�DXI�&RSLQJ�VRZLH�GLH�$XVSUlJXQJ�HPRWLRQDOHU�%HODVWXQJVUHDNWLRQHQ�NRQQWH�QLFKW�QDFKJHZLHVHQ�ZHUGHQ�'LH� $QDO\VH� DXI� 8QWHUVFKLHGH� LP� 6WUHVV �&RSLQJ�3UR]HVV� ]ZLVFKHQ� DOOHLQH� OHEHQGHQ�3HUVRQHQ�XQG�+HU]HPSIlQJHUQ�LQ�%H]LHKXQ JHQ�HUEUDFKWH�IROJHQGH�(UJHEQLVVH��6LQJOHV�OHLGHQ� WHQGHQ]LHOO� KlXILJHU� XQWHU� GHP� 0DQJHO� VR]LDOHU� .RQWDNWH �S� d� ������ XQWHU� GHP�*HI�KO� JHULQJHU� $WWUDNWLYLWlW �S� d� ����� XQG� :HUWORVLJNHLW �S� d� ����� DOV� 3HUVRQHQ� LQ�%H]LHKXQJHQ��'DU�EHU�KLQDXV�JHEHQ� VLH�K|KHUH� %HODVWXQJVZHUWH�DXI�GHU�6NDOD� $UEHLW�XQG� )LQDQ]HQ� DQ� �S� d� ������ $OOHLQH� OHEHQGH� +HU]HPSIlQJHU� JHKHQ� ² ZLH� EHUHLWV�SUlRSHUDWLY� ²�DXFK�HLQ�-DKU�SRVWRSHUDWLY�VHOWHQHU�PLW� )UHXQGHQ�DXV��XP�GLH�YRQ�LKQHQ�HUOHEWHQ�%HODVWXQJHQ�]X�EHZlOWLJHQ��S�d������
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��������� 68%-(.7,9(�3(5621$/(�'(7(50,1$17(1
6XEMHNWLY�ZDKUJHQRPPHQH�VR]LDOH�8QWHUVW�W]XQJ
$OV�,QGLNDWRUHQ�GHU�VXEMHNWLY�ZDKUJHQRPPHQHQ�4XDOLWlW�GHU�VR]LDOHQ�8QWHU VW�W]XQJ�ZXUGHQ� HLQLJH� ,WHPV� DXV� GHU� 6NDOD� Å)DPLOLH� XQG� VR]LDOHV� 8PIHOG´ GHV� )%�SRVW+7;DXVJHZlKOW�� GLH� +LQZHLVH� DXI� GDV� VXEMHNWLY� ZDKUJHQRPPHQH� $XVPD�� GHV� VR]LDOHQ�5�FNKDOWV� GHU� +HU]HPSIlQJHU� HLQ� -DKU� QDFK� GHP� +HU]DXVWDXVFK� JHEHQ�� 'LH� ,WHPV�ÅQLFKW� JHQ�JHQG� IDPLOLlUH� XQG� IUHXQGVFKDIWOLFKH�8QWHUVW�W]XQJ� ]X� KDEHQ´�� ÅZHQLJH� VR]LDOH�.RQWDNWH´��ÅVLFK�QLFKW�JHQ�JHQG�DXVVSUHFKHQ�]X�N|QQHQ´�XQG�Å)UHXQGH�%HNDQQWH�]LHKHQ�VLFK�]XU�FN´ ZXUGHQ�PLWWHOV� 5DQJNRUUHODWLRQHQ� QDFK�.HQGDOO� DXI� LKUHQ�=XVDPPHQKDQJ�PLW�GHQ�$VSHNWHQ�GHV�6WUHVV�&RSLQJ�*HVFKHKHQV�HLQ�-DKU�QDFK�HUIROJWHU�+HU] WUDQVSODQWD�WLRQ�DQDO\VLHUW��7DEHOOH������JLEW�HLQHQ�hEHUEOLFN�
7DEHOOH�����=XVDPPHQKlQJH�]ZLVFKHQ�VXEMHNWLY�ZDKUJHQRPPHQHU�VR]LDOHU�8QWHUVW�W]XQJ�XQG�%HODVWXQJHQ��&RSLQJ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� ����.HQQZHUWH�D7HVW ZHQLJH�VR]LDOH.RQWDNWH

QLFKW�JHQ�JHQG�IDPLOLlUH�8QWHU�VW�W]XQJ�]X�KDEHQ
VLFK�QLFKW�JHQ�JHQG�DXVVSUHFKHQ�]X�N|QQHQ

)UHXQGH��%HNDQQWH�]LHKHQ�VLFK�]XU�FN)%�SUl+7;�6XEVNDOHQ��� N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ ��� ��� ��� ����� )DPLOLH�XQG�VR]LDOHV�8PIHOG ��� ��� ��� ����� $UEHLW�XQG�)LQDQ]HQ ��� ��� ���� ����� SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ ��� ��� ��� ����� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP�.UDQNHQKDXV ��� ��� ��� ���
76.�6XEVNDOHQ��� 5XPLQDWLRQ ��� ��� ��� ����� 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ ���� ���� ����� ������ %HGURKXQJVDEZHKU ��� ��� ���� ����� 6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK ��� ��� ��� ���
�� 6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ ��� ��� ��� ����+$'6�'�6XEVNDOHQ�$QJVWVNDOD� ��� ��� ��� ���'HSUHVVLRQVVNDOD ��� ��� ��� ����$QPHUNXQJHQ�D 5DQJNRUUHODWLRQHQ�QDFK�.HQGDOO��.HQGDOO�7DX�E��6LJQLILNDQ]HQ����VHLWLJ������S�d �������S�d �������S�d �������S�d �������S�d ��������S�d �����

'LH�(UJHEQLVVH�RELJHU�7DEHOOH�I�KUHQ�]X�IROJHQGHQ�,QWHUSUHWDWLRQHQ�,Q�GHU�=HLW�HLQ�-DKU�QDFK�GHP�+HU]DXVWDXVFK�ILQGHQ�VLFK�QDKH]X�GXUFKJHKHQG�VLJQL �ILNDQWH�=XVDPPHQKlQJH�]ZLVFKHQ�DOOHQ�,QGLNDWRUHQ�GHV�$XVPD�HV�VXEMHNWL Y�HUOHEWHU�VR]LDOHU� (LQELQGXQJ� XQG� GHU� %HODVWXQJVLQWHQVLWlW� DOOHU� %HODVWXQJVEHUHLFKH� GHV� )%�
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SRVW+7;�� 'DEHL� JHKW� HLQH� VXEMHNWLY� JHULQJ� HLQJHVFKlW]WH� VR]LDOH� 8QWHUVW�W]XQJ� PLW�HLQHU�VWlUNHUHQ�%HODVWXQJ�UHOHYDQWHU�/HEHQVEHUHLFKH�HLQKHU��VLJQLILNDQWH�$VVR]LDWL RQV�ZHUWH�YDULLHUHQ�]ZLVFKHQ�WDX�E  �����XQG��������,Q�SXQFWR�&RSLQJYHUKDOWHQ�VLQG�HEHQIDOOV�HLQKHLWOLFKH�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�,QGLNDWRUHQ�GHU� VXEMHNWLY�ZDKUJHQRPPHQHQ� VR]LDOHQ�(LQELQGXQJ�XQG�GHQ�YHUVFKLH �GHQHQ�6NDOHQ�GHU�76.�]X�EHREDFKWHQ��*HULQJH�VR]LDOH�8QWHUVW�W]XQJ�JHKW�PLW�HUK|KWHQ�:HUWHQ� DXI�GHU� 6NDOD� 5XPLQDWLRQ� �WDX�E� YDULLHUWH� ]ZLVFKHQ� ����XQG� ����� S� d� ������PLW�YHUULQJHUWHU� 6XFKH�QDFK� VR]LDOHU�(LQELQGXQJ �WDX�E YDULLHUW�]ZLVFKHQ� �����XQG� ������XQG�WHQGHQ]LHOO�PLW�HLQHU�YHUVWlUNWHQ� 6XFKH�QDFK�+DOW� LQ�GHU�5HOLJLRQ HLQKHU� �WDX�E� YDULLHUW�]ZLVFKHQ�����XQG������$OOH� ,QGLNDWRUHQ� HLQHU� JHULQJHQ� VXEMHNWLY� ZDKUJHQRPPHQHQ� VR]LDOHQ� (LQELQGXQJ�VWHKHQ�VFKOLH�OLFK�LQ�HLQHP�HLQGHXWLJHQ�SRVLWLYHQ�=XVDPPHQKDQJ�PLW�GHU�$XVSUl JXQJ�lQJVWOLFKHU�XQG GHSUHVVLYHU %HODVWXQJVUHDNWLRQHQ� �EH]�JOLFK� GHV� =XVDPPHQKDQJV�PLW�GHU�$XVSUlJXQJ�YRQ�bQJVWHQ�YDULLHUW� WDX�E�]ZLVFKHQ� ����XQG� ����� EH]�JOLFK�GHV�=X�VDPPHQKDQJV�PLW�GHU�$XVSUlJXQJ�YRQ�'HSUHVVLRQHQ�YDULLHUW� WDX�E�]ZLVFKHQ�����XQG����������'LH�JHIXQGHQHQ�=XVDPPHQKlQJH�]ZLVFKHQ�GHP�VXEMHNWLYHQ�$XVPD��VR]LDOHU�8QWHU �VW�W]XQJ�XQG�GHQ�UHOHYDQWHQ�9DULDEOHQ�GHV�SRVWRSHUDWLYHQ�6WUHVV �&RSLQJ�*HVFKHKHQV�VWLPPHQ� PLW� GHQ� HQWVSUHFKHQGHQ� $VVR]LDWLRQHQ� ]XU� =HLW� GHU� :DUWHSKDVH� YRU� GHU�+HU]WUDQVSODQWDWLRQ�LP�*UR�HQ�XQG�*DQ]HQ��EHUHL Q��3HU� 7HVWGXUFKI�KUXQJ� DXI� =XVDPPHQKlQJH� VRZLH� 8QWHUVFKLHGH� GHU�0D�H� ]HQWUDOHU�7HQGHQ]�ZXUGH�DXFK�EH]�JOLFK�SRVWRSHUDWLYHU�'DWHQ�GHU�)UDJH�QDFKJHJDQJHQ��LQZLH �ZHLW� HLQH�.RQJUXHQ]�]ZLVFKHQ�GHP�$XVPD�� VXEMHNWLY�ZDKUJHQRPPHQHU�8QWHUVW�W]XQJXQG� VWUXNWXUHOOHQ� $VSHNWHQ� VR]LDOHU� 8QWHUVW�W]XQJ� H[LVWLHUW�� :LH� EHUHLWV� LP� YRULJHQ�$EVFKQLWW� ���������� GRNXPHQWLHUW�� ILQGHQ� VLFK� VLJQLILNDQWH�=XVDPPHQKlQJH�]ZLVFKHQ�GHP�$XVPD�� VXEMHNWLY�ZDKUJHQRPPHQHU�8QWHUVW�W]XQJ XQG�GHU�$Q]DKO� GHU� .LQGHU GHU�%HIUDJWHQ�LQ�GLH�5LFKWXQJ��GDVV�NLQGHUUHLFKH�(OWHUQ�VLFK�VXEMHNWLY�VLJQLILNDQW�ZHQLJHU�VR]LDO�XQWHUVW�W]W�I�KOHQ�DOV�+HU]HPSIlQJHU�PLW�ZHQLJHQ�RGHU�NHLQHQ�.LQGHUQ��:lKUHQG� LQ� GHU� =HLW� YRU� GHU� +HU]WUDQVSODQWDWLRQ� DOVR� NHLQH� =XVDPPHQKlQJH�]ZLVFKHQ� VWUXNWXUHOOHQ� $VSHNWHQ� VR]LDOHU� (L QELQGXQJ� XQG� GHU� VXEMHNWLYHQ� :DKU �QHKPXQJ�YRQ� WDWVlFKOLFKHU�VR]LDOHU�8QWHUVW�W]XQJ�]X�ILQGHQ�VLQG��ZLUG�SRVWRSHUDWLY�VRJDU� HLQ� QHJDWLYHU� =XVDPPHQKDQJ� ]ZLVFKHQ� GLHVHQ� $VSHNWHQ� VR]LDOHU� (LQELQGXQJ�GHXWOLFK��
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�������$//*(0(,1(�:h16&+(�
$XFK� LQ�GHU�=HLW� HLQ� -DKU�QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ�QXW]WH� HLQ�*UR�WHLO�GHU�+HU]HPSIlQJHU��NQDSS������GLH�0|JOLFKNHLW��LKUH�GULQJOLFKVWHQ�DOOJHPHLQHQ�:�QVFKH�]XU�=HLW�GHU�-lKUXQJ�GHU�7UDQVSODQWDWLRQ�]X�lX�HUQ��,Q�GHU�QDFKIROJHQGHQ�7DEHOOH������VLQG�GLHVH�:�QVFKH�V\VWHPDWLVFK�DXIJHOLVWHW�
7DEHOOH�����$OOJHPHLQH�:�QVFKH�GHU�3DWLHQWHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� ����DOOJHPHLQH�:�QVFKH Q �NHLQH�:�QVFKH�DQJHJHEHQ �� �����NHLQH�NUDQNKHLWVEHGLQJWHQ�(LQVFKUlQNXQJHQ�PHKU�KLQQHKPHQ�]X�P�VVHQ*HVXQGKHLWHLQ�P|JOLFKVW�ODQJHV�/HEHQ�PLW�GHP�QHXHQ�+HU]HQHLQ�/HEHQ�RKQH�6FKPHU]HQNHLQH�$EVWR�XQJVUHDNWLRQHQZHQLJHU�1HEHQZLUNXQJHQ�GHU�0HGLNDPHQWHZHQLJHU�0HGLNDPHQWH�QHKPHQ�]X�P�VVHQZHQLJHU�3UREOHPH�LP�(UQlKUXQJVYHUKDOWHQ

���������

������������������������������QRFK�P|JOLFKVW�YLHOH�JHPHLQVDPH�-DKUH�PLW�GHU�)DPLOLH�QLFKW�PHKU�DXI�GLH�+LOIH�DQGHUHU�3HUVRQHQ�DQJHZLHVHQ�VHLQ�]X�P�VVHQNHLQH�%HODVWXQJ�PHKU�I�U�GLH�)DPLOLH�]X�VHLQHLQH�)DPLOLH��GLH�PLFK�WUlJW*HVXQGKHLW�GHU�DQGHUHQ�)DPLOLHQPLWJOLHGHUVLFK�JHPHLQVDP�PLW�GHP�3DUWQHU�QRFK�7UlXPH�HUI�OOHQ�]X�N|QQHQ*O�FN��=XIULHGHQKHLW�XQG�*HVXQGKHLW�GHU�.LQGHUHLQHQ�JXWHQ�3ODW]�LP�.UHLV�YRQ�)DPLOLH�XQG�)UHXQGHQ�]X�KDEHQYRP�3DUWQHU�YHUVWDQGHQ�]X�ZHUGHQ�ZHQLJHU�%H]LHKXQJVSUREOHPHHKHU�DOV�GHU�%H]LHKXQJVSDUWQHU�]X�VWHUEHQ

�����������

�����������������������������������ZLHGHU�PHKU�$NWLYLWlWHQ5HLVHQ�XQWHUQHKPHQ�]X�N|QQHQ6SRUW�DXV�EHQ�]X�N|QQHQ+REE\�DXV�EHQ�]X�N|QQHQ�
����

�������������NHLQH�ILQDQ]LHOOHQ�6RUJHQ�KDEHQ�]X�P�VVHQHLQH�$UEHLWVVWHOOH�]X�ILQGHQ �� �������NHLQH�6WLPPXQJVVFKZDQNXQJHQ�XQG�SV\FKLVFKHQ�3UREOHPHZLHGHU�EHVVHU�JHQLH�HQ�XQG�GLH�YHUEOHLEHQGH�=HLW�DXVQXW]HQ�]X�N|QQHQ�GDVV�DOOHV�ZLHGHU�VR�ZLUG�ZLH�YRU�GHU�(UNUDQNXQJ�XQG�+HU]WUDQVSODQWDWLRQGDVV�HV�GHU�)DPLOLH GHV�6SHQGHUV�JXW�JHKW
����

������������JXWH�%HWUHXXQJ�GXUFK�GDV�7UDQVSODQWDWLRQV]HQWUXPEHVVHUH�/HEHQVTXDOLWlW �� ������
'LH�GULQJOLFKVWHQ�:�QVFKH�GHU�+HU]HPSIlQJHU�EH]LHKHQ�VLFK� HLQ� -DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�DXI�GDV�N|USHUOLFKH� %HILQGHQ��3ULPlU�LVW�GDEHL�GHU�:XQVFK�� NHLQH�NUDQNKHLWVEHGLQJWHQ�(LQVFKUlQNXQJHQ�PHKU�KLQQHKPHQ�]X�P�VVHQ���������XQG�HLQH� ODQJH�=XNXQIW���������LQ�*HVXQGKHLW ��������XQG�RKQH�6FKPHU]HQ ��������YHUOHEHQ�]X�G�UIHQ��(LQ�ZHLWHUHU�6FKZHUSXQNW� LQ�GHU�/LVWH�DOOJ HPHLQHU�:�QVFKH�GHU�%HWURIIHQHQ�OLHJW� LP�%HUHLFK� VR]LDOHU� %H]LHKXQJHQ�� 6R� Z�QVFKHQ� VLFK� GLH� +HU]HPSIlQJHU� QRFK� YLHOH�
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JHPHLQVDPH� -DKUH� PLW� LKUHQ� )DPLOLHQDQJHK|ULJHQ� �������� XQG� KRIIHQ�� QLFKW� ZHLWHU� HLQH�%HODVWXQJ� I�U� 9HUZDQGWH E]Z�� DXI� GHUHQ� +LOIH� DQJHZLHVHQ� ]X� VHLQ� ��������� :HLWHUH�HUZ�QVFKWH�$QOLHJHQ�GHU�%HIUDJWHQ�OLHJHQ�LQ� HUZHLWHUWHQ�$NWLYLWlWVP|JOLFKNHLWHQ����������LQ�GHU�%HIUHLXQJ�YRQ� ILQDQ]LHOOHQ�6RUJHQ ���������YRQ�SV\FKLVFKHQ�3UREOHPHQ �������VRZLH�LQ�HLQHU�JXWHQ�%HWUHXXQJ�GXUFK�GDV�7UDQVSODQWDWLRQV]HQWUXP ��������,P� 9HUJOHLFK� GHU� SUl� XQG� SRVWRSHUDWLY� EHQDQQWHQ�:�QVFKH� IlOOW� DXI�� GDVV� VLFK� GLH�MHZHLOLJHQ�*HJHQVWlQGH�GHV�6HKQHQV�QLFKW�ZHVHQWOLFK�XQWHUVFKHLGHQ��=X�EHLGHQ�=HLW �SXQNWHQ� VWHKW� DXI� GHU� HLQHQ� 6HLWH� GDV� UHLQH�hEHUOHEHQ� VHOEHU LP�9RUGHUJUXQG GHV� %H�JHKUHQV��PLQGHVWHQV�HEHQVR� LQWHQVLY�ZHUGHQ�DEHU�DXFK�:�QVFKH�EH]�JOLFK�YHUVFKLH �GHQHU�$VSHNWH�GHU�/HEHQVTXDOLWlW YRUJHEUDFKW��'DEHL�VWHKHQ�GLH�/HEHQVTXDOLWlWVGLPHQ �VLRQHQ� GHU� SK\VLVFKHQ� XQG� SV\FKLVFKHQ� *HVXQGKHLW�� GHU� VR]LDOHQ� %H]LHKXQJHQ�� GHU�)XQNWLRQVIlKLJNHLW� LQ� $OOWDJ�� %HUXI� XQG� )UHL]HLW� VRZLH� GLH� (UI�OOXQJ� LQGLYLGXHOOHU�+RIIQXQJHQ�XQG�(UZDUWXQJHQ�LP�=HQWUXP�GHU�%HG�UIQLVVH�GHU�%HIUDJWHQ�
��������=86$00(1)$6681*�'(5�(5*(%1,66(�=80�675(66�&23,1*�*(6&+(+(1�(,1�-$+5�1$&+�(5)2/*7(5�+(5=75$163/$17$7,21
,P� ]ZHLWHQ� .DSLWHO� GHV� (UJHEQLVWHLOV� ZXUGHQ� GLH� YLHOIlOWLJHQ� %HIXQGH� ]XP� 6WUHVV �&RSLQJ�*HVFKHKHQ� HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� GDUJHVWHOOW�� $E �VFKOLH�HQG�VROOHQ�GLH�SUlJQDQWHQ�XQG�LP�+LQEOLFN�DXI�HLQH�DEVFKOLH�HQGH�'LVNXVVLRQ�LQWHUHVVDQWHQ� $VSHNWH� GLHVHU� (UJHEQLVVH� QRFKPDOV� ]XVDPPHQJHIDVVW� GDUJHVWHOOW�ZHUGHQ��7DEHOOH������HUP|JOLFKW�HLQHQ�NQDSSHQ�hEHUEOLFN�
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7DEHOOH�����=XVDPPHQIDVVXQJ�GHU�(UJHEQLVVH�]XP�6WUHVV�&RSLQJ�*HVFKHKHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�%HODVWXQJHQ�)%�SRVW+7;� DEVWHLJHQGH�5DQJUHLKH�GHU�%HODVWXQJVEHUHLFKH�x N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ�LQVE��6FKPHU]HQ��(LQQDKPH�YRQ�0HGLNDPHQWHQ��6FKZLHULJNHLWHQ�LP�VH[XHOOHQ�%HUHLFK��=LWWHUQ��6HQVLELOLWlWVVW|UXQJHQ�JHJHQ�EHU�7HPSHUDWXU�x SV\FKLVFKH�%HODVWXQJHQ�LQVE��$QJVW�YRU�1HEHQZLUNXQJHQ�GHU�0HGLNDPHQWH��$QJVW�YRU�$EVWR�XQJVUHDNWLRQHQ�x $UEHLW�XQG�)LQDQ]HQ��LQVE��QLFKW�PHKU�GLH�YROOH�$UEHLWVNUDIW�]X�EHVLW]HQ�x )DPLOLH�XQG�VR]LDOHV�8PIHOG��LQVE��6RUJH��GDVV�GHU�3DUWQHU��EHUIRUGHUW�LVW��EHL�.UDQNHQKDXVDXIHQWKDOWHQ�YRQ�GHU�)DPLOLH�JHWUHQQW�]X�VHLQ�x .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP�.UDQNHQKDXV,P�SUl�SRVW�9HUJOHLFK�VWDUNH�9HUULQJHUXQJ�N|USHUOLFKHU��SV\FKLVFKHU�XQG�LQVEHVRQGHUH�VR]LDOHU�%HODVWXQJHQ3RVLWLYH�,QWHUNRUUHODWLRQHQ�PLWWOHUHU�ELV�VWDUNHU�(IIHNWVWlUNH�] ZLVFKHQ�GHQ�%HODVWXQJVEHUHLFKHQ3RVLWLYH�.RUUHODWLRQHQ�JUR�HU�(IIHNWVWlUNH�]ZLVFKHQ�N|USHUOLFKHQ��SV\FKLVFKHQ��VR]LDOHQ�%HODVWXQJHQ�XQG�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ&RSLQJ��76.� 1XW]XQJ�YRQ�&RSLQJIRUPHQ�LP�9HUJOHLFK�]X�1RUPVWLFKSUREHQ�VFKZHU�N|USHUOLFK�HUNUDQNWHU�3DWLHQWHQ�x 5XPLQDWLRQ OHLFKW�HUK|KW�DXVJHSUlJWx 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ OHLFKW�JHULQJ�DXVJHSUlJWx %HGURKXQJVDEZHKU OHLFKW�HUK|KW�DXVJHSUlJWx 6XFKH�QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK GHXWOLFK�JHULQJ�DXVJHSUlJWx 6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ OHLFKW�HUK|KW�DXVJHSUlJW,P�SUl�SRVW�9HUJOHLFK�NHLQH�EHGHXWHQGH�9HUlQGHUXQJ�GHU�1XW]XQJ�YRQ�&RSLQJIRUPHQ3RVLWLYH�.RUUHODWLRQHQ�JHULQJHU�(IIHNWVWlUNH�]ZLVFKHQ�GHU�SUl �XQG�SRVWRSHUDWLYHQ�1XW]XQJ�YRQ�%HGURKXQJVDEZHKU�XQG�6XFKH�QDFK�+DOW�LQ�GHU�5HOLJ LRQ3RVLWLYH�.RUUHODWLRQHQ�NOHLQHU�ELV�PLWWOHUHU�(IIHNWVWlUNH�]ZLVFKHQ�5XPLQDWLRQ��JHULQJHU�6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ�XQG�SV\FKLVFKHQ��VR]LDOHQ��N|USHUOLFKHQ��EHKDQGOXQJVEHGLQJWHQ�%HODVWXQJHQ�VRZLH�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQHPRWLRQDOH�%HODVWXQJV�UHDNWLRQHQ�+$'6�'�

3UlYDOHQ]�NOLQLVFK�DXIIlOOLJHU�HPRWLRQDOHU�%HODVWXQJVUHDNWLRQHQ�LQVJHVDPW�������3UlYDOHQ]�NOLQLVFK�DXIIlOOLJHU�bQJVWH�������3UlYDOHQ]�NOLQLVFK�DXIIlOOLJHU�'HSUHVVLRQHQ��������,P�SUl�SRVW�9HUJOHLFK�VWDUNH�9HUULQJHUXQJ�YRQ�bQJVWHQ� XQG�'HSUHVVLRQHQ+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�OHLGHQ�LP�0LWWHO�HEHQVR�LQWHQVLY�XQWHU�bQJVWHQ�ZLH�JHVXQGH�XQG�NDUGLRORJLVFKH�3DWLHQWHQ�VRZLH�LQWHQVLYHU�XQWHU�'HSUHVVLRQHQ�DOV�JHVXQGH�3HUVRQHQVLWXDWLYH�'HWHUPLQDQWHQ -H�VFKOHFKWHU�GHU�VXEMHNWLYH�*HVXQGKHLWV]XVWDQG��GHVWR�LQWHQVLYHU�OHLGHQ�+HU]HPSIlQJHU�XQWHU�%HODVWXQJHQ�DOOHU�%HODVWXQJVEHUHLFKH�VRZLH�XQWHU�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ��8QG�GHVWR�VWlUNHU�QHLJHQ�VLH�IHUQHUKLQ�]X�5XPLQDWLRQHQ�XQG�JHULQJHU�6XFKH�QDFK�VR]LDOHU�8QWHUVW�W]XQJ��QDFK�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK�VRZLH�QDFK�+DOW�LQ�GHU�5HOLJLRQ�-H�LQWHQVLYHU�GLH�%HWURIIHQHQ�SRVWRSHUDWLY�XQWHU�1HEHQZLUNXQJHQ�GHU�,PPXQVXSSUHVVLYD�OHLGHQ��GHVWR�VWlUNHU�VLQG�VLH�YRQ�%HODVWXQJHQ�DXV�GHP�%HUHLFK�$UEHLW�XQG�)LQDQ]HQ�EHWURIIHQ�VRZLH�YRQ�SV\FKLVFKHQ�XQG�VR]LDOHQ�%HODVWXQJHQ�VRZLH�'HSUHVVLRQHQ�SHUVRQDOH�'HWHUPLQDQWHQ -�QJHUH�3DWLHQWHQ�OHLGHQ�VWlUNHU�XQWHU�%HODVWXQJHQ�DXV�GHP�%HUHLFK�YRQ�$UEHLW�XQG�)LQDQ]HQ��ZHLEOLFKH�3DWLHQWHQ�I�KOHQ�VLFK�DQJHVSDQQWHU��QHUY|VHU�ZLH�DXFK�KLOIORVHU�XQG�lX�HUQ�HLQHQ JU|�HUHQ�%HGDUI�QDFK�SV\FKRWKHUDSHXWLVFKHU�8QWHUVW�W]XQJ6XEMHNWLY�JHULQJ�VR]LDO�XQWHUVW�W]WH�3DWLHQWHQ�OHLGHQ�LQWHQVLYHU�XQWHU�%HODVWXQJHQ�DOOHU�/HEHQVEHUHLFKH�VRZLH�XQWHU�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ��'HV�ZHLWHUHQ�QHLJHQ�VLH�KlXILJHU�]X�5XPLQDWLRQHQ XQG�VXFKHQ�ZHQLJHU�QDFK�VR]LDOHU�8QWHUVW�W]XQJ�
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������35b',.725(1�/$1*)5,67,*(5�$'$37$7,21�,0�+(5=75$16�3/$17$7,216352=(66
,P� IROJHQGHQ� $EVFKQLWW� VROOHQ� � HQWVSUHFKHQG� GHU� LQ� $EVFKQLWW� ������ IRUPXOLHUWHQ�)UDJHVWHOOXQJHQ� � (UJHEQLVVH�DXVI�KUOLFKHU�$QDO\VHQ�NDXVDOHU�%H]LHKXQJHQ�]ZLVFKHQ�9DULDEOHQ�GHV�6WUHVV�&RSLQJ�*HVFKHKHQV�XQG�GHU�ODQJIULVWLJHQ�$GDSWDWLRQ�YRUJHVWHOOW�ZHUGHQ��,P� 5DKPHQ� GHU� (UOlXWHUXQJ� ]HQWUDOHU� $QQDKPHQ� GHU� NRJQLWLY �PRWLYDWLRQDO�UHOD�WLRQDOHQ� (PRWLRQVWKHRULH� YRQ� /D]DUXV� LQ�$EVFKQLWW� ������ZXUGH� GLVNXWLHUW�� GDVV� YRQ�GHU� ([LVWHQ]� NRPSOH[HU� XQG� UHNXUVLYHU�:HFKVHOZLUNXQJHQ�GHU� UHOHYDQWHQ�9DULDEOHQ�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�DXVJHJDQJHQ�ZHUGHQ�PXVV�,P� IROJHQGHQ� VROOHQ� HLQLJH� DXVJHVXFKWH� +DXSWZLUNXQJVZHJH� GLHVHV� NRPSOH[HQ�*HVFKHKHQV� DQDO\VLHUW�XQG�TXDQWLIL]LHUW�ZHUGHQ��'DEHL� VROO� DXI�3UlGLNWRUHQ�GHV�SUl �XQG� SRVWRSHUDWLYHQ� 9HUODXIV� YRQ� +HU]WUDQVSODQWDWLRQV SUR]HVVHQ� IRNXVVLHUW� ZHUGHQ��$EVFKQLWW���������DXI�YRUKHUVDJHQGH�9DULDEOHQ�GHV�SRVWRSHUDWLYHQ�SV\FKLVFKHQ��VR]LD �OHQ� XQG� N|USHUOLFKHQ� :RKOEHILQGHQV� GHU� QDFKEHIUDJWHQ� +HU]HPSIlQJHU� �$EVFKQLWW�������� VRZLH� DXI�3UlGLNWRUHQ� LKUHV�SRVWRSHUDWLYHQ�PHGL]LQLVFKHQ�*HQH VXQJVYHUODXIHV��$EVFKQLWW� �������� $EVFKOLH�HQG� ZHUGHQ� GLH� %HIXQGH� LQ� HLQHP� ]XVDPPHQ IDVVHQGHQ�hEHUEOLFN�GDUJHVWHOOW��$EVFKQLWW��������
���������35b',.725(1�'(6�9(5/$8)6�921�+(5=75$163/$17$7,216352=(66(1
����������35b',.725(1�'(6�35b23(5$7,9(1�9(5/$8)6�921�+(5=75$163/$17$7,216� 352=(66(1
'LH� :DUWH]HLW� YRU� GHU� +HU]WUDQVSODQWDWLRQ� P�QGHWH� I�U� HLQH� JU|�HUH� =DKO� YRQ�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� GHU�8QWHUVXFKXQJVVWLFKSUREH� LP� WDWVlFKOLFKHQ�$XV �WDXVFK�LKUHV�+HU]HQV�JHJHQ�HLQ�SDVVHQGHV�6SHQGHURUJDQ��Q� �����YJO��$EELOGXQJ�������$QGHUH� 3DWLHQWHQ�ZXUGHQ� GDJHJHQ� DXIJUXQG� LKUHV�ZHVHQWOLFK� YHUEHVVHUWHQ�*HVXQG �KHLWV]XVWDQGHV� YRQ� GHU�:DUWHOLVWH� JHVWULFKHQ� �Q�  � ����� GULWWH� HUOHEWHQ� GDV� (LQWUHIIHQ�HLQHV�OHEHQVUHWWHQGHQ�+HU]HQV�QLFKW�PHKU�XQG�YHUVWDUEHQ�QRFK�DXI�GHU�:DUWHOLVWH�]XU�+HU]WUDQVSODQWDWLRQ��Q� ������:LH� LP� 5DKPHQ� GHU� )UDJHVWHOOXQJHQ� GHU� YRUOLHJHQGHQ� $UEHLW� GDUJHVWHOOW�� LVW� YRQ�,QWHUHVVH�� LQZLHZHLW� VLFK� GLH� 3DWLHQWHQJUXSSHQ�� GLH� HLQHQ� XQWHUVFKLHGOLFKHQ� 9HUODXI�GHU� SUlRSHUDWLYHQ� 3KDVH� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� DXIZHLVHQ�� KLQVLFKWOLFK�SV\FKRVR]LDOHU�RGHU�PHGL]LQLVFKHU�0HUNPDOH�XQWHUVFKHLGHQ��V��$EVFKQLWW�����������'LH�
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HQWVSUHFKHQGHQ� (UJHEQLVVH� N|QQWHQ� LP�+LQEOLFN� DXI� GLH� (YDOXDWLRQ� YRQ�+HU]WUDQV �SODQWDWLRQVNDQGLGDWHQ� VRZLH� DXI� GHUHQ� DGlTXDWH� SUlRSHUDWLYH� %HWUHXXQJ� HLQH� QXW] �EULQJHQGH�:LVVHQVHUZHLWHUXQJ�GDUVWHOOHQ���=XU�$QDO\VH�P|JOLFKHU�8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� JHQDQQW HQ�*UXSSHQ�ZXUGH� HLQH�VFKULWWZHLVH 'LVNULPLQDQ]DQDO\VH �0HWKRGH�� :LONV�� /DPEGD�� PLW� DOOHQ� 6XEVNDOHQ� GHU�SUlRSHUDWLY� HUKREHQHQ� ,QVWUXPHQWH�� PLW� GHQ� VR]LRGHPRJUDSKLVFKHQ� 'DWHQ� GHU� %H �WURIIHQHQ�VRZLH�GHU�,QGLNDWRUHQ�GHV�REMHNWLYHQ�XQG�VXEMHNWLYHQ�*HVXQGKHLWV ]XVWDQGHV�EHUHFKQHW� �1�  � ������0LWWHOV� GHU�$QDO\VH� YRQ� %R[SORWV�NRQQWH� GLH� YRUDXV]XVHW]HQGH�9DULDQ]KRPRJHQLWlW�GHU�XQDEKlQJLJHQ�9DULDEOHQ�JHNOlUW�ZHUGHQ��'LH� 'LVNULPLQDQ]DQDO\VH� HUEUDFKWH� HLQH� VLJQLILNDQWH� 'LVNULPLQDQ]IXQNWLRQ�� DXI� GHU�GHU� VXEMHNWLYH�*HVXQGKHLWV]XVWDQG GHU�%HWURIIHQHQ� EHVRQGHUV� KRFK� OlGW� �S� � �������'LH�6FKlW]XQJ�GHV�'LVNULPLQDQ]SRWHQ]LDOV� HUJDE��GDVV� � ������GHU�*HVDPWYDULDELOLWlW�GHV�'LVNULPLQDQ]IDNWRUV� E]Z�� GHV� VXEMHNWLYHQ� *HVXQGKHLWV]XVWDQGHV� LQ� GHU� 3RSXODWLRQ�GXUFK�8QWHUVFKLHGH�]ZLVFKHQ�GHQ�*UXSSHQ�GHU�WUDQVSODQWLHUWHQ��SUlRSHUDWLY�YHUVWRU �EHQHQ�XQG�YRQ�GHU�:DUWHOLVWH�JHVWULFKHQHQ�3DWLHQWHQ�EHGLQJW� LVW� �ZDV�HLQHU�9DULDQ] �DXINOlUXQJ� JHULQJHU� (IIHNWJU|�H� HQWVSULFKW�� YJO�� %RUW]�� ������ %RUW]� 	� '|ULQJ�� ������&RKHQ�� ������� 'DEHL� ZHLVHQ� GLH� YRQ� GHU� :DUWHOLVWH� JHVWULFKHQHQ� 3DWLHQWHQ� HLQHQ�EHVVHUHQ� VXEMHNWLYHQ� JHVXQGKHLWOLFKHQ� =XVWDQG� DXI� DOV� %HWURIIHQH�� GLH� SUlRSHUDWLY�YHUVWHUEHQ� RGHU� WUDQVSODQWLHUW� ZHUGHQ�� ,P� 5DKPHQ� HLQHU� DQVFKOLH�HQGHQ� .UHX] �YDOLGLHUXQJ� NRQQWHQ� DXIJUXQG� GHV� 'LVNULPLQDQ] PRGHOOV� QXU� ������ GHU� 3DWLHQWHQ�DXIJUXQG� GHV� (UJHEQLVVHV� GHU� 'LVNULPLQDQ]DQDO\VH� GHU� MHZHLOV� NRUUHNWHQ� *UXSSH�]XJHRUGQHW�ZHUGHQ��(V� NDQQ� IHVWJHKDOWHQ� ZHUGHQ�� GDVV� GLH� UHOHYDQWHQ� 9DULDEOHQ� GHV� 6WUHVV �&RSLQJ�*HVFKHKHQV�GXUFKJlQJLJ�NHLQH�9RUKHUVDJH��EHU�GHQ�SU lRSHUDWLYHQ�9HUODXI�YRQ�+HU]�WUDQVSODQWDWLRQVSUR]HVVHQ� LQ� GHU� 3RSXODWLRQ� HUODXEHQ�� /HGLJOLFK� GHU� VXEMHNWLYH� *H �VXQGKHLWV]XVWDQG� GHU� %HWURIIHQHQ� HLJQHW� VLFK� LQ� EHVFKHLGHQHP� $XVPD�� ]XU� 'LVNUL �PLQDWLRQ� YRQ� 3DWLHQWHQ�� GLH� WUDQVSODQWLHUW� ZHUGHQ�� YRQ� GHU� :DU WHOLVWH� JHVWULFKHQ�ZHUGHQ�RGHU�SUlRSHUDWLY�YHUVWHUEHQ��
����������35b',.725(1�'(6�326723(5$7,9(1�9(5/$8)6�921�+(5=75$163/$17$�7,216352=(66(1��
1DFK� GHU� UHWWHQGHQ� +HU]WUDQVSODQWDWLRQ� LVW� GDV� hEHUOHEHQ� GHU� (PSIlQJHU� YRQ�6SHQGHUKHU]HQ� LQVEHVRQGHUH� LQ� GHQ� H UVWHQ� SRVWRSHUDWLYHQ� 0RQDWHQ� GXUFK� $E �VWR�XQJVUHDNWLRQHQ�RGHU�VFKZHUH�,QIHNWLRQHQ�EHGURKW��'DV�:LVVHQ��EHU�SUlRSHUD WLYH�
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8QWHUVFKLHGH� ]ZLVFKHQ�+HU]HPSIlQJHUQ�� GLH� GDV� HUVWH� SRVWRSHUDWLYH� -DKU� �EHUOHEHQ��ÅORQJ�WHUP�VXUYLYRUV´��XQG�VROFKHQ��GLH�QRFK�LQ�G HQ�HUVWHQ�]Z|OI�0RQDWHQ�QDFK�GHP�+HU]DXVWDXVFK� YHUVWHUEHQ�� NDQQ� YRQ� %HGHXWXQJ� I�U� HLQH� SUlYHQWLYH� PHGL]LQLVFKH�VRZLH�SV\FKRORJLVFKH�%HWUHXXQJ�GHU�3DWLHQWHQ� LQ�HLQHP�+HU]WUDQV SODQWDWLRQVSUR]HVV�VHLQ��9RU�GHP�+LQWHUJUXQG�GLHVHV�,QWHUHVVHV�ZXUGH�GHU�9HUVXFK HLQHU�'LVNULPLQDWLRQ�SRVW �RSHUDWLY� YHUVWRUEHQHU� �Q�  � ���� XQG� HLQ� -DKU� �EHUOHEHQGHU� +HU]HPSIlQJHU� �Q�  � ����KLQVLFKWOLFK� LKUHU� VR]LRGHPRJUDSKLVFKHQ� 'DWHQ�� LKUHU� SUlRSHUDWLYHQ� $QJDEHQ� ]X�%HODVWXQJHQ�� &RSLQJ� XQG� HPRWLRQDOHQ� %HODVWXQJVUHDNWLRQHQ� VRZLH� LKUHV� V XEMHNWLYHQ�XQG� REMHNWLYHQ� *HVXQGKHLWV]XVWDQGHV� LQ� GHU� :DUWH]HLW� PLWWHOV� ELQlUHU ORJLVWLVFKHU�5HJUHVVLRQVDQDO\VH XQWHUQRPPHQ�� 6RZRKO� DXI� GHU� (EHQH� HLQ]HOQHU� SXQNWELVHULDOHU�.RUUHODWLRQHQ�]ZLVFKHQ�GHQ�XQDEKlQJLJHQ�9DULDEOHQ�XQG�GHP�SRVWRSHUDWLYHQ�9HUODXI�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�DOV�DXFK�DXI�(EHQH�GHU�ELQlUHQ�ORJLVWLVFKHQ�5HJUHVVLRQNRQQWHQ� MHGRFK� NHLQH� EHIULHGLJHQGHQ� (UJHEQLVVH� GRNXPHQWLHUW� ZHUGHQ�� 'HU� %HWD�.RHIIL]LHQW GHU�6WUHFNH��GLH�GLH�3DWLHQWHQ�SUlRSHUDWLY�VXEMHNWLY�QRFK�RKQH�8QWHUEUHFKXQJ�JHKHQ�N|QQHQ��YHUIHKOWH� GLH� VWDWLVWLVFKH� 6LJQLILNDQ]� HLQHV� J�OWLJHQ�3UlGLNWRUV� DOOHUGLQJV� QXU�NQDSS��S� �������1DJHONHUNHV�5� �������(V�NDQQ�DOVR�JHVDJW�ZHUGHQ��GDVV�LQ�GHU�YRUOLHJHQGHQ�3RSXODWLRQ�NHLQH�VLJQLILNDQWHQ�8QWHUVFKLHGH�]ZLVFKHQ�LP�HUVWHQ�SRVWRSH UDWLYHQ�-DKU�YHUVWHUEHQGHQ�XQG��EHUOHEHQGHQ�+HU]HPSIlQJHUQ� EH]�JOLFK� SUlRSHUDWLYHU� 9DULDEOHQ� GHV� 6WUHVV �&RSLQJ�*HVFKHKHQV�DQDO\VLHUW�ZHUGHQ�NRQQWHQ��/HGLJOLFK� HLQ� VXEMHNWLYHU� ,QGLNDWRU�GHU� 6FKZHUH�GHU�SUl �RSHUDWLYHQ�+HU]HUNUDQNXQJ�HUODXEW�HLQH�WHQGHQ]LHOO H�8QWHUVFKHLGXQJ�LQ�GLH�5LFKWXQJ��GDVV�+HU]HPSIlQJHU��GLH�LP�HUVWHQ�SRVWRSHUDWLYHQ�-DKU�YHUVWHUEHQ��EHUHLWV�SUlRSHUDWLY�VXEMHNWLY�HLQH�JHULQJHUH�6WUHFNH�RKQH�8QWHUEUHFKXQJ�LP�*HKHQ�]XU�FN OHJHQ�NRQQWHQ�DOV�ÅORQJ�WHUP�VXUYLYRUV´���1HEHQ�GHP�9HUVXFK�HLQHU�'LVNULPLQDWLRQ�YRQ�3DWLHQWHQ��GLH�LP�HUVWHQ�SRVWRSHUDWLYHQ�-DKU�YHUVWHUEHQ��XQG�VROFKHQ��GLH�GLH�-lKUXQJ�LKUHU�+HU]WUDQVSODQWDWLRQ�HUOHEHQ��ZXUGH�DXFK�GHU�)UDJH�QDFKJHJDQJHQ��LQZLHZHLW�VLFK�3UlGLNWRUHQ�GHU� $Q]DKO�GHU�7DJH�ELV�]XP�SRVWRSHUDWLYHQ�9HUVWHUEHQ�GHU�EHWURIIHQHQ�+HU]HPSIlQJHU�DQDO\VLHUHQ�ODVVHQ�'LH�%HDQWZRUWXQJ�GLHVHU�)UDJHVWHOOXQJ�ZXUGH�PLWWHOV�PXOWLSOHU�VFKULWWZHLVHU�5HJUHVVLRQV�UHFKQXQJ� DQJHJDQJHQ�� (LQH� $QDO\VH� YRQ� 6WUHXGLDJUDPPHQ� SDUWLHOOHU� .RUUHODWLRQV �NRHIIL]LHQWHQ�PDFKWH�GHXWOLFK��GDVV�HLQ EH]�JOLFK�GHU�$Q]DKO�GHU�7DJH�ELV�]XP�SRVW �RSHUDWLYHQ� 7RG� DQ]XVHKHQGHU� $XVUHL�HU �)DOO� ]XQlFKVW� DXV� GHU� 5HJUHVVLRQVDQDO\VH�
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HOLPLQLHUW� ZHUGHQ� PXVVWH�� 1DFK� GLHVHU� %HUHLQLJXQJ� GHU� 'DWHQ� NRQQWH� IROJHQGHU�%HIXQG�GHXWOLFK�KHUYRUWUHWHQ��'DV�$XVPD���LQ�GHP�3DWLHQ WHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ� DQ� 'HSUHVVLRQHQ OHLGHQ�� LVW� HLQ� KRFK� VLJQLILNDQWHU� 3UlGLNWRU� GHU�$Q]DKO� GHU� 7DJH� ELV� ]XP�9HUVWHUEHQ� GHU� EHWURIIHQHQ� 3HUVRQHQ� QDFK� HUIROJWHU�+HU] �WUDQVSODQWDWLRQ� �S�  � ������� 'LH� $QJDEHQ� ]XP� NRUULJLHUWHQ� %H VWLPPWKHLWVPD�� �NRUUL�JLHUWHV�5��� HUODXEHQ�GHQ�6FKOXVV��GDVV�����GHU�9DULDQ]�GHU�$Q]DKO�GHU�7DJH�ELV�]XP�SRVWRSHUDWLYHQ� 9HUVWHUEHQ� GXUFK� GLH� 9DULDQ]� GHV� $XVPD�HV� SUlRSHUDWLYHU� 'HSUHV �VLRQHQ�DXIJHNOlUW�ZHUGHQ�NDQQ��'HPQDFK�NDQQ�GHU�Å)LW´�GHU�5HJUHVVLRQV JOHLFKXQJ�DOV�JXW�XQG�GHU�DQDO\VLHUWH�(IIHNW�� I�  ����DOV�ÅVHKU�VWDUN´�EH]HLFKQHW�ZHUGHQ��YJO��%RUW]�	�'|ULQJ��������&RKHQ���������'DEHL�OlVVW�GHU�:HUW�GHV�%HWD�.RHIIL]LHQWHQ GDUDXI�VFKOLH�HQ��GDVV� HUK|KWH� GHSUHVVLYH� :HUWH� LQ� GHU� :DUWH]HLW� YRU� GHU� +HU]WUDQV SODQWDWLRQ� HLQ�IU�KHUHV�9HUVWHUEHQ�QDFK�GHU�2SHUDWLRQ�YRUKHUVDJHQ��$OOHUGLQJV�LVW�DQ]XPHUNHQ��GDVV�GDV� (UJHEQLV� DXIJUXQG� GHV� JHULQJHQ� 6WLFKSUREHQ XPIDQJV� �1�  � ���� QLFKW� DOV� DXV�QHKPHQG� ]XYHUOlVVLJ� DQJHVHKHQ� ZHUGHQ� NDQQ�� GHU� %HIXQG� EHLQKDOWHW� LQVRIHUQ� YRU�DOOHP�HLQHQ�KHXULVWLVFKHQ�:HUW��
��������35b',.725(1�'(6�326723(5$7,9(1�36<&+,6&+(1��62=,$/(1�81'�3+<6,6&+(1�:2+/%(),1'(16�
,P� IROJHQGHQ� VROOHQ� P|JOLFKH� 3UlGLNWRUHQ� ODQJIULVWLJHU� (IIHNWH� LP� /DXIH� YRQ� +HU] �WUDQVSODQWDWLRQVSUR]HVVHQ� DQDO\VLHUW� ZHUGHQ�� 'DEHL ZLUG� DXI� GLH� YRQ� /D]DUXV�SRVWXOLHUWHQ�+DXSWHIIHNWH�YRQ�&RSLQJSUR]HVVHQ�LP�6LQQH�HLQHV�XPIDVVHQGHQ�:RKOEH �ILQGHQV� GHU� EHWURIIHQHQ� 3DWLHQWHQ� IRNXVVLHUW� �YJO�� $EVFKQLWWH� �������� XQG� �������� (V�ZHUGHQ�SV\FKLVFKH��VR]LDOH�XQG�SK\VLVFKH�$VSHNWH�GHV�SRVWRSHUDW LYHQ�:RKOEHILQGHQV�LQ�LKUHU�$EKlQJLJNHLW�YRQ�9DULDEOHQ�GHV�6WUHVV �&RSLQJ�*HVFKHKHQV�EHOHXFKWHW��
���������35b',.725(1�'(6�326723(5$7,9(1�36<&+,6&+(1�%(),1'(16
$OV� ,QGLNDWRUHQ� GHV� SV\FKLVFKHQ� %HILQGHQV� GHU� 3DWLHQWHQ� HLQ� -DKU� QDFK� GHU�+HU]WUDQVSODQWDWLRQ�ZXUGHQ�GLH�$QJDEHQ�DXI�GHQ�6NDOHQ�]X�bQJVWHQ �+$'6�'�$��XQG�'HSUHVVLRQHQ �+$'6�'�'�� VRZLH� GLH� 6NDOD� ]X� SRVWRSHUDWLYHQ� SV\FKLVFKHQ� XQG� HPR�WLRQDOHQ� %HODVWXQJHQ �)%�SRVW+7;�� KHUDQJH]RJHQ��'LH�$QDO\VH�P|JOLFKHU� 3UlGLN WRUHQ��VR]LRGHPRJUDSKLVFKH� 'DWHQ�� SUlRSHUDWLYH� %HODVWXQJHQ�� &RSLQJ�� HPRWLRQDOH� %HODV �WXQJVUHDNWLRQHQ� VRZLH� ,QGLNDWRUHQ�GHV�SUlRSHUDWLYHQ�XQG�SRVWRSHUDWLYHQ�REMHNWLYHQ�VRZLH�VXEMHNWLYHQ�*HVXQGKHLWV]XVWDQGHV��HUIROJWH�PLWWHOV�PXOWLSOHU�VFKULWWZHLVHU�5HJUHV�VLRQVUHFKQXQJHQ��1� ���������
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,P� 5DKPHQ� GHU� 9RUKHUVDJH� GHV� .ULWHULXPV� lQJVWOLFKHU� %HODVWXQJVUHDNWLRQHQ HLQ� -DKU�QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ�� HUUHLFKWHQ� GUHL� 3UlGLNWRUHQ� GDV� (LQVFKOXVV NULWH�ULXP� �:DKUVFKHLQOLFKNHLW� GHV� )�:HUWHV d� ����� I�U� GLH�$XIQDKPH� LQ� GDV� 5HJUHVVLRQV �PRGHOO�� 'DV� $XVPD�� SUlRSHUDWLYHU� bQJVWH�� GHU� SUlRSHUDWLYHQ� =ZHLIHO� GDUDQ�� RE� GLH�(QWVFKHLGXQJ�I�U�GLH�+HU]WUDQVSODQWDWLRQ�ULFKWLJ�ZDU�VRZLH�GLH�=HLW��GLH�GLH�%HWURIIHQHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�VXEMHNWLY�RKQH�8QWHUEUHFKXQJ�JHKHQ�N|QQHQ��'LHVH�3UlGLNWRUHQ� OHLVWHQ�JHPHLQVDP�HLQHQ�KRFK� VLJQLILNDQWHQ�%HLWUDJ�]XU�(UNOlUXQJ�GHU� 9DULDQ]� GHU� SRVWRSHUDWLYHQ� bQJVWH� �S� d� ������� 'DEHL� OLHIHUW� GLH� 9DULDQ]� SUl �RSHUDWLYHU� bQJVWH� GHQ� VWlUNVWHQ� %HLWUDJ� ]XU� 3Ul]LVLHUXQJ� GHU� 9RUKHUVDJH� GHV� SRVW �RSHUDWLYHQ� $XVPD�HV� lQJVW OLFKHU� %HODVWXQJVUHDNWLRQHQ� �%HWD  � ������ S� d� �����NRUULJLHUWHV� 5�  � ������� ,QVJHVDPW� NDQQ� ������GHU�9DULDQ]� SRVWRSHUDWLYHU�bQJVWH� YRQ�GHQ�EHVDJWHQ�GUHL�3UlGLNWRUHQ�YRUKHUJHVDJW�ZHUGHQ�� NRUULJLHUWHV�5�  ��������'LH�(IIHNW�JU|�H� GLHVHV� 9RUKHUVDJHPRGHOOV� � I�  � ������ NDQQ� QDFK�&RKHQ� ������� DOV� ÅVHKU� VWDUN´�EHZHUWHW�ZHUGHQ��'HU�:HUW�GHU� %HWD�.RHIIL]LHQWHQ YHUGHXWOLFKW�GDEHL��GDVV�DXVJHSUlJWH�bQJVWH� HLQ� -DKU� QDFK� GHU�+HU]WUDQVSODQWDWLRQ� GXUFK� VWlUNHUH� lQJVWOLFKH� %HODVWXQJV �UHDNWLRQHQ� YRU� GHP� (LQJULII�� GXUFK� VW lUNHUH� SUlRSHUDWLYH� =ZHLIHO� EH]�JOLFK� GHU�(QWVFKHLGXQJ� ]XU� +HU]WUDQVSODQWDWLRQ� VRZLH� GXUFK� HLQH� JHULQJHUH� =HLW�� GLH� GLH�%HWURIIHQHQ� SRVWRSHUDWLY� RKQH� 8QWHUEUHFKXQJ� QDFK� HLJHQHU� (LQVFKlW]XQJ� JHKHQ�N|QQHQ��YRUKHUJHVDJW�ZHUGHQ��)�U�GLH�9RUKHUVDJH�GHSUHVVLYHU %HODVWXQJVUHDNWLRQHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQV �SODQWDWLRQ� HUZHLVHQ� VLFK� SUlRSHUDWLYH� bQJVWH VRZLH� GLH� VXEMHNWLYH� (LQVFKlW]XQJ� GHV�*HVXQGKHLWV]XVWDQGHV� HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� DOV� KRFK� VLJQLILNDQWH�3UlGLNWRUHQ��S�d� �������$XFK�LP�+LQEOLFN�DXI�GLH�9DULDQ]�GHSUHVVLYHU�6W|UXQJHQ�QDFK�GHU� +HU]WUDQVSODQWDWLRQ� HUZHLVW� VLFK� GLH� 9DULDQ]� SUlRSHUDWLYHU� bQJVWH� DOV� EHGHX �WHQGVWHU� 3UlGLNWRU� �%HWD  � ������ S� d� ������ NRUULJLHUWHV� 5�  � ������� $XIJUXQG� GHU� SUl�RSHUDWLYHQ�bQJVWH� XQG GHV�SRVWRSHUDWLYHQ�VXEMHNWLYHQ�*HVXQGKHLWV]XVWDQGHV�N|QQHQ������� GHU� 9DULDQ]� SRVWRSHUDWLYHU� 'HSUHVVLRQHQ� DXIJHNOlUW� ZHUGHQ� � NRUULJLHUWHV� 5�  �������Sd��������'HU�DXIJHWUHWHQH�(IIHNW�LVW�QDFK�&RKHQ�DOV�VHKU�JUR��]X�NODVVLIL]LHUHQ�� I� ��������'LH�9RU]HLFKHQ�GHU� %HWD�*HZLFKWH GHU�3UlGLNWRUHQ�VLQG�+LQZHLV�GDUDXI��GDVV�HLQH� JU|�HUH� $XVSUlJXQJ� SUlRSHUDWLYHU� bQJVWH� VRZLH� HLQ� VFKOHFKWHU� SRVWRSHUDWLYHU�*HVXQGKHLWV]XVWDQG� PLW� HUK|KWHQ� :HUWHQ� GHV� YRUKHUJHVDJWHQ� .ULWHULXPV� SRVW�RSHUDWLYHU�'HSUHVVLRQHQ�HLQKHUJHKHQ��,P� 5DKPHQ� ]XVlW]OLFK� GXUFKJHI�KUWHU� QLFKWSDUDPHWULVFKHU� $QDO\VHQ� GHV� (LQIOXVVHV�GHU� 0RWLYDWLRQ� ]XU� +HU]WUDQVSODQWDWLRQ� DXI� GDV� SRVWRSHUDWLYH� $XVPD�� GHSUHVVLYHU�
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6\PSWRPDWLN� HUJDE� VLFK� DP�5DQGH��GDVV�3DWLHQWHQ��GLH� VLFK� ]XU�+HU]WUDQVSODQWDWLRQ�HQWVFKHLGHQ�� XP� QRFK� ZLFKWLJH� 'LQJH� LQ� LKUHP� /HEHQ� HUOHEHQ� ]X� N|QQHQ�� HLQ� -DKU�SRVWRSHUDWLY� VLJQLILNDQW� ZHQLJHU� XQWHU� 'HSUHVVLRQHQ� OHLGHQ� DOV� +HU]HPSIlQJHU� PLW�DQGHUHQ�%HZHJJU�QGHQ��S�d������
6FKOLH�OLFK� ZXUGH� DXFK� GDV� $XVPD�� SV\FKLVFKHU� XQG� HPRWLRQDOHU� %HODVWXQJHQ HLQ� -DKU�QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ� DOV�.ULWHULXP� LQ� HLQH�5HJUHVVLRQVUHFKQXQJ�HLQEH �]RJHQ��(V�]HLJW�VLFK�GDV�JOHLFKH�%LOG�ZLH�LQ�GHQ�9RUKHUVDJHPRGHOOHQ�]X�SRVWRSHUDWLYHQ�bQJVWHQ� XQG� 'HSUHVVLRQHQ�� 6RZRKO� SUlRSHUDWLYH� bQJVWH� DOV� DXFK� GHU� VXEMHNWLYH� SRVW�RSHUDWLYH�*HVXQGKHLWV]XVWDQG�N|QQHQ�DOV�KRFK�VLJQLILNDQWH�3UlGLNWRUHQ�SV\FKLVFKHU�XQG�HPRWLRQDOHU� %HODVWXQJHQ� HLQ� -DKU� QDFK� HUIROJWHU� 2SHUDWLRQ� DQJHVHKHQ� ZHUGHQ� �S� d������� 8QG� ZLHGHU� HUZHLVW� VLFK� GLH� 9DULDQ]� SUlRSHUDWLYHU� bQJVWH� DOV� EHGHXWHQGVWHU�$XINOlUHU�LP�PXOWLSOHQ�5HJUHVVLRQVPRGHOO��%HWD  �������S�d�������NRUULJLHUWHV�5�  ��������,QVJHVDPW� NOlUHQ� GLH� EHVDJWHQ� 3UlGLNWRUHQ� ������ GHU� 9DULDQ]� GHU� ,QWHQVLWlW� SRVW �RSHUDWLYHU� SV\FKLVFKHU� %HODVWXQJHQ� DXI� � NRUULJLHUWHV� 5�  � ������ I�  � ������ $XFK� GLHVHU�9RUKHUVDJHHIIHNW�NDQQ�QDFK�&RKHQ��������DOV�ÅVHKU�JUR�´�NODVVLIL]LHUW�ZHUGHQ��,QWHQ �VLYH�lQJVWOLFKH�%HODVWXQJVHPRWLRQHQ�ZlKUHQG�GHU�:DUWH]HLW�DXI�HLQH�7UDQVSODQWDWLRQ�XQG� GLH� VXEMHNWLYH� (LQVFKlW]XQJ� HLQHV� VFKOHFKWHQ� SRVWRSHUDWLYHQ� *HVXQGKHLWV ]X�VWDQGHV� VDJHQ� GDEHL� GDV� (UOHE HQ� VWDUN� EHODVWHQGHU� SV\FKLVFKHU� XQG� HPRWLRQDOHU�6WUHVVRUHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�YRUDXV�
=XVDPPHQIDVVHQG�OlVVW�VLFK�DOVR�VDJHQ��GDVV�GDV�$XVPD��SUlRSHUDWLYHU�bQJVWH�LQ�GHU�3RSXODWLRQ� HLQHQ� SULPlUHQ� %HLWUDJ� ]XU� 9RUKHUVDJH� GHV� SRVWRSHU DWLYHQ� SV\FKLVFKHQ�%HILQGHQV�GHU�%HWURIIHQHQ�OHLVWHW��(LQH�ZHLWHUH�3Ul]LVLHUXQJ�GHU�9RUKHUVDJH�ZLUG�GXUFK�YHUVFKLHGHQH� $VSHNWH� HLQHU� SUlRSHUDWLYHQ� $PELYDOHQ]� JHJHQ�EHU� GHU� +HU]WUDQV �SODQWDWLRQ�VRZLH�GXUFK�GHQ�VXEMHNWLY�ZDKUJHQRPPHQHQ�SRVWRSHUDWLYHQ�*HVXQGK HLWV�VWDWXV�P|JOLFK����
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���������35b',.725(1�'(6�326723(5$7,9(1�62=,$/(1�%(),1'(16
'DV� VR]LDOH�:RKOEHILQGHQ� E]Z�� GLH� VR]LDOH� )XQNWLRQVIlKLJNHLW� YRQ�+HU]HPSIlQJHUQ�ZLUG� HLQ� -DKU�SRVWRSHUDWLY�X�D��GXUFK�GDV�$XVPD�� VR]LDOHU�%HODVWXQJHQ �)%�SRVW+7;���GXUFK� VXEMHNWLYH� $QJDEHQ� ]XU� IDPLOLlUHQ� XQG� IUHXQGVFKDIWOLFKHQ� 8QWHUVW�W]XQJ VRZLH�GXUFK�GLH�6XFKH�GHU�%HWURIIHQHQ�QDFK�VR]LDOHU�8QWHUVW�W]XQJ �76.��RSHUDWLRQDOLVLHUW��$OOH�.ULWHULHQ� ZXUGHQ� PLWWHOV� PXOWLSOHU� VFKULWWZHLVHU� 5HJUHVVLRQVDQDO\VHQ� DXI� LKUH� 9RUKHU�VDJEDUNHLW�GXUFK�VR]LRGHPRJUDSKLVFKH�9DULDEOHQ��GXUFK�GLH�$QJDEHQ�]X�%HODVWXQJHQ��&RSLQJ� XQG� HPRWLRQDOHQ� %HODVWXQJVUHDNWLRQHQ� LQ� GHU�:DUWH]HLW� YRU� GHU� +HU]WUDQV �SODQWDWLRQ� VRZLH� ]XP� VXEMHNWLYHQ� XQG� REMHNWLYHQ� *HVXQGKHLWV]XVWDQG� LQ� EHLGHQ�3KDVHQ�GHV�7UDQVSODQWDW LRQVSUR]HVVHV�XQWHUVXFKW��1� �����(V�]HLJW�VLFK��GDVV�HLQ�KRFK�VLJQLILNDQWHU�$QWHLO�GHU�9DULDQ]� VR]LDOHU�%HODVWXQJHQ HLQ�-DKU�QDFK� GHU�+HU]WUDQVSODQWDWLRQ� GXUFK� SUlRSHUDWLYH� bQJVWH� VRZLH� GXUFK� GLH�0|JOLFKNHLW��VLFK� LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�JHQ�JHQG�DXVVSUHFKHQ�]X�N|QQHQ�� DXIJH�NOlUW�ZHUGHQ�NDQQ��'HU�9DULDQ]DQWHLO�SRVWRSHUDWLYHU� VR]LDOHU�%HODVWXQJHQ��GHU�GXUFK�EHLGH�3UlGLNWRUHQ�YRUKHUJHVDJW�ZHUGHQ�NDQQ��EHWUlJW� ���� � NRUULJLHUWHV�5�  � ������ S�d�������(V�KDQGHOW�VLFK�GDPLW�XP�HLQH�9DULDQ ]DXINOlUXQJ�VWDUNHU�(IIHNWJU|�H�� I�  ����YJO��%RUW]�	�'|ULQJ��������&RKHQ���������'HU�9DULDEOHQ�ÅbQJVWH� LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ´� NRPPW� LP� PXOWLSOHQ� 5HJUHVVLRQVPRGHOO� GDEHL� GLH� %H GHXWXQJ�GHV� VWlUNHUHQ� 3UlGLNWRUV� ]X� �NRUULJLHUWHV�5�  � ������ S�d� �������:LH� ]X� HUZDUWHQ�� VDJHQ�GDEHL� LQWHQVLYHUH� bQJVWH� XQG� GHU� 0DQJHO� DQ�0|JOLFKNHLWHQ� ]XU� $XVVSUDFKH� LQ� GHU�:DUWH]HLW� YRU� GHU� +HU]WUDQVSODQWDWLRQ� HLQ� DXVJHSUlJWHUHV� %HODVWXQJV DXVPD�� GXUFK�VR]LDOH�6WUHVVRUHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQW DWLRQ�YRUDXV�(LQH� PXOWLSOH� 5HJUHVVLRQVDQDO\VH�� GLH� DXI� GLH� 9RUKHUVDJH� VXEMHNWLY� ZDKUJHQRPPHQHUVR]LDOHU�8QWHUVW�W]XQJ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�DQJHOHJW�ZXUGH��EUDFKWH�IROJHQGHV� (UJHEQLV�� ,QVJHVDPW� NRQQWHQ� LP� 5DKPHQ� GHU� VXN]HVVLYHQ�$XIQD KPH� YRQ�3UlGLNWRUHQ� YLHU� HUNOlUHQGH�9DULDEOHQ� LQ� GDV�5HJUHVVLRQVPRGHOO� DXIJHQRPPHQ�ZHU �GHQ� �S� d� ������� $Q� HUVWHU� SUlGLNWLYHU� 6WHOOH� VWHKW� GDEHL� GLH� $Q]DKO� GHU� 7DJH�� GLH� GLH�%HWURIIHQHQ� LP�$QVFKOXVV� DQ� GLH�+HU]WUDQVSODQWDWLRQ� LQ� VWDWLRQlUHU� %HKDQGOXQJ� DXI�HLQHU�1RUPDOVWDWLRQ YHUEUDFKWHQ� �NRUULJLHUWHV� 5�  � ������ S� d� ������� (LQH�ZHLWHUH� 3Ul]L�VLHUXQJ�GHU�9RUKHUVDJH�GHU�VXEMHNWLYHQ�4XDOLWlW�SRVWRSHUDWLYHU�VR]LDOHU�8QWHUVW�W]XQJ�ZLUG�GXUFK�GLH�SUlRSHUDWLY�HUKREHQHQ�9DULDEOHQ� ÅPDQFKPDO�DXIEUDXVHQG�XQG�DJJUHVVLY�]X�VHLQ´��ÅPLFK��EHUNRPPW�SO|W]OLFK�HLQ�SDQLNDUWLJHU�=XVWDQG´ VRZLH�GXUFK�GLH�$Q]DKO�GHU�.LQGHU� GHU� +HU]HPSIlQJHU� HUP|JOLFKW�� 'LH� %HU�FNVLFKWLJXQJ� DOOHU� YLHU� 3UlGLNWRUHQ�
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HUP|JOLFKW� HLQH� $XINOlUXQJ� GHU� 9DULDQ]� GHU� VXEMHNWLYHQ� 4XDOLWlW� VR]LDOHU� 8QWHU �VW�W]XQJ YRQ������NRUULJLHUWHV�5�  �������S�d�������I�  ��������'DEHL�ZLUG�PDQJHOQGH�SRVW �RSHUDWLYH� IDPLOLlUH� XQG� IUHXQGVFKDIWOLFKH� 8QWHUVW�W]XQJ� GXUFK� ODQJH� SRVW RSHUDWLYH�VWDWLRQlUH� $XIHQWKDOWH�� GXUFK� LQWHQVLYH� DJJUHVVLYH�� DXI EUDXVHQGH� XQG� SDQLNDUWLJH�=XVWlQGH LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�VRZLH�GXUFK�GDV�9RU KDQGHQ�VHLQ�PHKUHUHU�.LQGHU�YRUKHUJHVDJW��6FKOLH�OLFK� NDQQ� DXFK� GDV� $XVPD�� GHU� 6XFKH� QDFK� VR]LDOHU� (LQELQGXQJ GHU� +HU]�HPSIlQJHU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� DOV� ,QGLNDWRU� I�U� GDV� VR] LDOH� )XQN�WLRQLHUHQ�GHU�%HWURIIHQHQ�]X�GLHVHP�=HLWSXQNW�DQJHVHKHQ�ZHUGHQ��'LH�'XUFK I�KUXQJ�HLQHU� HQWVSUHFKHQGHQ� PXOWLSOHQ� 5HJUHVVLRQVUHFKQXQJ I�KUW� ]X� GHP� %HIXQG�� GDVV� GDV�%HP�KHQ�GHU� WUDQVSODQWLHUWHQ�3HUVRQHQ�XP�SRVWRSHUDWLYH� VR]LDOH�(LQELQGXQJ� LQ�GHU�YRUOLHJHQGHQ� 3RSXODWLRQ� DOV� DEKlQJLJ� YRQ� GHU� ,QWHQVLWlW� SV\FKLVFKHU� XQG� HPRWLRQDOHU�%HODVWXQJHQ� LQ� GHU� :DUWH]HLW� YRU� GHU� +HU]WUDQVSODQWDWLRQ� ]X� EHWUDFKWHQ� LVW�� 'LHVHU�HLQ]LJH� LQ� GDV� 5HJUHVVLRQVPRGHOO� DXIJHQRPPHQH� 3UlGLNWRU� NOlUW� ������ GHU� 9DULDQ]�GHV�SRVWRSHUDWLYHQ�%HP�KHQV�GHU�0LWJOLHGHU�GHU�8QWHUVXFKXQJVVWLFKSUREH�XP�VR]LDOH�(LQELQGXQJ�DXI��NRUULJLHUWHV�5�  �������S�d��������'DPLW�NRQQWH�HLQH�9DULDQ]DXINOlUXQJ�VWDUNHU�(IIHNWJU|�H�DQDO\VLHUW�ZHUGHQ�� I�  �������,QWHQVLYHUH�SV\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ� LQ�GHU�:DUWH]HLW� YRU�GHU�+HU]WUDQVSODQWDWLRQ� VDJHQ�GDEHL� HLQH� JHULQJHU�DXVJHSUlJWH� 6XFKH� QDFK� VR]LDOHU� (LQELQGXQJ� GHU� +HU]HPSIlQJHU� HLQ� -DKU� QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�YRUDXV��%HWD  ��������S�d���������
=XVDPPHQIDVVHQG� NDQQ� DOVR� JHVDJW� ZHUGHQ�� GDVV� GDV� VR]LDOH� :RKOEHILQGHQ� GHU�EHIUDJWHQ�+HU]HPSIlQJHUQ�]XP�=HLWSXQNW�GHU�-lKUXQJ�GHV�+HU]DXVWDXVFKHV�YRU�DOOHP�GXUFK� SV\FKLVFKH� XQG� HPRWLRQDOH� %HODVWXQJHQ� ZlKUHQG� LKUHU� :DUWH]HLW� DXI� GDV�6SHQGHUKHU]�YRUKHUJHVDJW�ZHUGHQ�NDQQ��
���������35b',.725(1�'(6 326723(5$7,9(1�3+<6,6&+(1�%(),1'(16�
,Q� $EVFKQLWW� �������� ZXUGH� EHUHLWV� DXI� 3UlGLNWRUHQ� GHV� hEHUOHEHQV� YRQ� +HU] �HPSIlQJHUQ�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�HLQJHJDQJHQ��1HEHQ�GHU�)UDJH�� RE�XQG�ZLH� ODQJH 3HUVRQHQ� QDFK� HLQHP� +HU]DXVWDXVFK� LQ� $EKlQJLJNHLW� YRQ� GHP� 6WUHVV�&RSLQJ�*HVFKHKHQ�ZlKUHQG� GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV� �EHUKDXSW �EHUOHEHQ��LQWHUHVVLHUW�GHV�ZHLWHUHQ��ZLH�GLH��EHUOHEHQGHQ�3DWLHQWHQ�LKUHQ�N|USHUOLFKHQ�=XVWDQG�HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� VXEMHNWLY� HLQVFKlW]HQ� XQG� RE� GLH VHU� DOV�(IIHNW�YRQ�6WUHVV�&RSLQJ�3UR]HVVHQ�LP�6LQQH�/D]DUXV��EHWUDFKWHW�ZHUGHQ�NDQQ��
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=XU� .OlUXQJ� GLHVHU� )UDJH� ZXUGHQ� PXOWLSOH� VFKULWWZHLVH� 5HJUHVVLRQVUHFKQXQJHQ GXUFK�JHI�KUW��$OV�,QGLNDWRUHQ�GHV�SRVWRSHUDWLYHQ�SK\VLVFKHQ�%HILQGHQV�ZXUGHQ�VXEMHNWLYH$QJDEHQ� GHU� %HWURIIHQHQ� ]X� N|USHUOLFKHQ� %HODVWXQJHQ �)%�SRVW+7;��� ]XU� VXEMHNWLYHQ�*HKOHLVWXQJ� �6WUHFNH� XQG =HLW��� ]XP� ZDKUJHQRPPHQHQ� *HVXQGKHLWVVWDWXV� VRZLH� ]XU�VXEMHNWLYHQ� (LQVFKlW]XQJ� GHU� $NWLYLWlW KHUDQJH]RJHQ�� $OV�P|JOLFKH� 3UlGLNWRUHQ� GHV�SRVWRSHUDWLYHQ� SK\VLVFKHQ� %HILQGHQV� ZXUGHQ� VR]LRGHPRJUDSKLVFKH� 9DULDEOHQ�� SUl �RSHUDWLYH� $QJDEHQ� ]X� %HODVWXQJHQ�� &RSLQJ� XQG� HPRWLRQDOHQ� %HODVWXQJVUHDNWLRQHQ�VRZLH� ,QGLNDWRUHQ� GHV� SUl� XQG� SRVWRSHUDWLYHQ� REMHNWLYHQ�ZLH� VXEMHNWLYHQ� *HVXQG �KHLWV]XVWDQGHV�DQJHVHKHQ�,Q�GDV�5HJUHVVLRQVPRGHOO� ]XU�(UNOlUXQJ�GHU�9DULDQ]�SRVWRSHUDWLY�ZDKUJHQRPPHQHUN|USHUOLFKHU� %HODVWXQJHQ� ZXUGHQ� GUHL� SUlGLNWLYH� 9DULDEOHQ� DXIJHQRPPHQ�� GLH� GDV�.ULWHULXP�]XP�(LQVFKOXVV�LQ�GLH�$QDO\VH�HUUHLFKWHQ��1� ������6RZRKO�GLH� =HLW��GLH�GLH�%HWURIIHQHQ� SRVWRSHUDWLY RKQH� 8QWHUEUHFKXQJ� JHKHQ� N|QQHQ�� DOV� DXFK� SUlRSHUDWLYH�=ZHLIHO�EH]�JOLFK�GHU�(QWVFKHLGXQJ�]XU�+HU]WUDQVSODQWDWLRQ�XQG�N|USHUOLFKH�%HODVWXQJHQ LQ�GHU� :DUWH]HLW� OLHIHUQ� MHZHLOV� HLQHQ� KRFK� VLJQLILNDQWHQ� %HLWUDJ� ]XU� 9RUKHUVDJH� SRVW �RSHUDWLYHU�N|USHUOLFKHU�%HODVWXQJHQ��'HU�EHGHXWHQGVWH�SUlGLNWLYH�:HUW�NRPPW�GDEHL�GHU� 9DULDEOHQ� ]X�� GLH� I�U� GLH� =HLW� VWHKW�� GLH� GLH� +HU]HPSIlQJHU� QDFK� HLJHQHU� (LQ �VFKlW]XQJ�HLQ� -DKU�SRVWRSHUDWLY�RKQH�8QWHUEUHFKXQJ�JHKHQ�N|QQHQ� � NRUULJLHUWHV�5�  �������S�d�������,QVJHVDPW� EHWUlJW� GHU� 9DULDQ]DQWHLO� GHV� .ULWHULXPV�� GHU� GXUFK� DOOH� GUHL� 3UlGLNWRUHQ�DXIJHNOlUW�ZHUGHQ�NDQQ��������NRUULJLHUWHV�5�  �������S�d��������(V�KDQGHOW�VLFK�DOVR�XP�HLQHQ�VWDUNHQ�9RUKHUVDJHHIIHNW�� I�  �������YJO��%RU]W�	�'|ULQJ��������&RKHQ���������:LH�HUZDUWHW��ZLUG� GDEHL�HLQ�JUR�HV�SRVWRSHUDWLYHV�N|USHUOLFKHV�%HODVWXQJVDXVPD��GXUFK�HLQH� JHULQJHUH� SRVWRSHUDWLYH� )lKLJNHLW� ]X� NRQWLQXLHUOLFKHP� *HKHQ�� GXUFK� DXVJH �SUlJWHUH� SUlRSHUDWLYH� =ZHLIHO� EH]�JOLFK� GHU� (QWVFKHLGXQJ� ]XU� +HU]WUDQVSODQWDWLRQ�VRZLH�GXUFK�VWlUNHUH�SK\VLVFKH�%HODVWXQJHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQV SODQWD�WLRQ�YRUKHUJHVDJW��(V�PXVV� GDUDXI� KLQJHZLHVHQ�ZHUGHQ�� GDVV� LP�5DKPHQ� GHU� .ROOLQHDULWlWVGLDJQRVH�GHU�EHWHLOLJWHQ�3UlGLNWRUHQ�GHV�RELJHQ�5HJUHVVLRQVPRGHOOV�GHU�+LQZHLV�DXI�HLQH�PRGHUDWH�0XOWLNROOLQHDULWlW�GHU�9DULDEOHQ�HUIROJWH��,Q�GHU�%HWUDFKWXQJ�GHU� 7ROHUDQ]ZHUWH GHU�3Ul�GLNWRUHQ�ZLUG�GDEHL�GHXWOLFK��GDVV�GLH�GRNXPHQWLHUWH�7HQGHQ]�]XU�0XOWL NROOLQHDULWlW�DXI� GLH� $EKlQJLJNHLW� ]ZLVFKHQ� SUlRSHUDWLYHQ� N|USHUOLFKHQ� %HODVWXQJHQ� � 7ROHUDQ]  �������XQG�GHU�SRVWRSHUDWLYHQ�=HLW��GLH�GLH�%HWURIIHQHQ�VXEMHNWLY�RKQH�8QWHUEUHFKXQJ�JHKHQ�N|QQHQ��7ROHUDQ]  ��������]XU�FN]XI�KUHQ�LVW��'HPHQWVSUHFKHQG�ILQGHW�VLFK�HLQ�
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NRUUHODWLYHU� =XVDPPHQKDQJ� ]ZLVFKHQ� GLHVHQ� SUlGLNWLYHQ� 9DULDEOHQ� YRQ� U  � �������3HDUVRQ�3URGXNW�0RPHQW�.RUUHODWLRQ��S�d� �������'DEHL� LVW�DXV�GHU�+|KH�GHV� .RQGLWLRQV�LQGH[HV��.RQGLWLRQVLQGH[  ���������]X�HQWQHKPHQ��GDVV�GDV�$XVPD��GHU�0XOWL NROOLQHDUL�WlW�NHLQH�,QIUDJHVWHOOXQJ�GHU�$XVVDJH�GHU�5HJUHVVLRQVUHFKQXQJ�QDFK�VLFK�]LHKHQ�PXVV��YJO��%RUW]��������,P�5DKPHQ�GHU� LVROLHUWHQ�QLFKWSDUDPHWULVFKHQ�$QDO\VH�GHV�(LQIOXVVHV�GHU� 0RWLYDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ�DXI�GDV�SRVWRSHUDWLYH�N|USHUOLFKH�%HILQGHQ�HUJDE�VLFK�QHEHQEHL��GDVV� 3DWLHQWHQ�� GLH� VLFK� ]XU� +HU]WUDQVSODQWDWLRQ� HQWVFKLHGHQ�� ZHLO� LKUH� )DPLOLH� HV�ZROOWH� HLQ�-DKU�SRVWRSHUDWLY�LQWHQVLYHU�XQWHU�N|USHUOLFKHQ�%HODVWXQJHQ�OHLGHQ�DOV�+HU] �HPSIlQJHU�PLW�DQGHUHQ�%HZHJJU�QGHQ��S� ������%H]�JOLFK� GHU� SRVWRSHUDWLYHQ� VXEMHNWLYHQ� *HKOHLVWXQJ GHU� %HWURIIHQHQ� HUJDE� VLFK� GHU�+LQZHLV�� GDVV� VLFK� HLQH� SUlRSHUDWLYH� %HODVWXQ J�YRQ�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�GXUFK�GLH�NUDQNKHLWVEHGLQJWH�%LQGXQJ�DQ�GDV�=XKDXVH�]XU�9RUKHUVDJH�GHU�VXEMHNWLY�HLQJHVFKlW]WHQ *HKVWUHFNH HLJQHQ��*HQDX�����GHU�9DULDQ]�GHU� 6WUHFNH��GLH�+HU]HPSIlQ�JHU�SRVWRSHUDWLY�DP�6W�FN�JHKHQ�N|QQHQ��ZLUG�GXUFK�GLH SUlRSHUDWLYH�%HODVWXQJ��YLHO�=HLW� ]X� +DXVH� YHUEULQJHQ� ]X� P�VVHQ�� DXIJHNOlUW� �NRUULJLHUWHV� 5�  � ������ S� d� ������� 'LH�(IIHNWJU|�H� GLHVHU� 9DULDQ]DXINOlUXQJ� LVW� DOV� ÅPLWWHOVWDUN´� ]X� NODVVLIL]LHUHQ� � I�  � �����YJO��%RUW]�	�'|ULQJ��������&RKHQ��������'DV� 5HJUHVVLRQVPRGHOO� ]XU� 9RUKHUVDJH� GHV� VXEMHNWLYHQ� SRVWRSHUDWLYHQ� *HVXQGKHLWV�]XVWDQGHV XPIDVVW�]XQlFKVW� OHGLJOLFK�HLQHQ�VLJQLILNDQWHQ�3UlGLNWRU� �1� ������'LH� =HLW��GLH�GLH�+HU]HPSIlQJHU� HLQ� -DKU�QDFK� LKUHU�+HU]WUDQVSODQWDWLRQ�RKQH�8QWHUEUHFKXQJ�JHKHQ�N|QQHQ��6LH HLJQHW�VLFK�KRFK�VLJQLILNDQW�]XU�$XINOlUXQJ�YRQ�������GHU�9DULDQ]�GHV�VXEMHNWLYHQ�*HVXQGKHLWV]XVWDQGHV�]X�GLHVHU�=HLW�� NRUULJLHUWHV�5�  �������S�d��������%HL�QlKHUHU�%HWUDFKWXQJ�GHU�%HGHXWXQJ�GHU�DXVJHVFKORVVHQHQ�9DULDEOHQ�ZLUG�GHXWOLFK��GDVV�GHU�%HWD�.RHIIL]LHQW GHU�SUlRSHUDWLY�HUKREHQHQ�9DULDEOHQ� ÅPLFK��EHUNRPPW�SO|W]OLFK�HLQ� SDQLNDUWLJHU� =XVWDQG´ HLQHQ� GXUFKDXV� VXEVWDQWLHOOHQ� %HLWUDJ� ]XU� *HQDXHUXQJ� GHU�9RUKHUVDJH�GHU�.ULWHULXPVYDULDEOHQ�OHLVWHW�� %HWD  �������S� ��������)ROJOLFK�ZXUGH�HLQH�HUQHXWH� 5HJUHVVLRQVUHFKQXQJ� DXIJHVWHOOW�� LQ� ZHOFKH� QHEHQ� GHU� =HLW�� GLH� GLH� +HU]�HPSIlQJHU�SRVWRSHUDWLY�VXEMHNWLY�RKQH�8QWHUEUHFKXQJ�JHKHQ�N|QQHQ��]XVlW]OLFK�GDV�$XVPD�� SUlRSHUDWLYHU� SDQLVFKHU� =XVWlQGH SHU� (LQVFKOXVV�0HWKRGH� DOV� 3UlGLNWRU� LQ� GDV�5HJUHVVLRQVPRGHOO� DXIJHQRPPHQ� ZXUGH�� $XI� GLHVHP� :HJH� NRQQWH� GLH� HUNOlUWH�9DULDQ]� GHV� VXEMHNWLYHQ� SRVWRSHUDWLYHQ� *HVXQGKHLWV]XVWDQGHV� VLJQLILNDQW� DXI� ������HUK|KW�ZHUGHQ��NRUULJLHUWHV�5�  �������S�d��������'LHVHU�(IIHNW�NDQQ�QDFK�&RKHQ��������DOV�ÅJUR�´� HLQJHRUGQHW� ZHUGHQ� � I�  � ������ 'DEHL� VDJHQ� HLQH� JHULQJHUH� =HLW�� GLH� GLH�
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%HWURIIHQHQ�HLJHQHQ�(LQVFKlW]XQJHQ�JHPl��XQXQWHUEURFKHQ�JHKHQ�N|QQHQ�XQG�LQWHQ �VLYHUH� SUlRSHUDWLYH� SDQLNDUWLJH� =XVWlQGH� HLQHQ� VXEMHNWLY� VFKOHFKWHUHQ� *HVXQG �KHLWVVWDWXV�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ YRUDXV�,P�5DKPHQ�GHU�]XVlW]OLFK�GXUFKJHI�KUWHQ�QLFKWSDUDPHWULVFKHQ�$QDO\VH�GHV�(LQIOXVVHV�GHU�0RWLYDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ�DXI�GHQ�SRVWRSHUDWLYHQ�VXEMHNWLYHQ�*HVXQGKHLWV �]XVWDQG� HUJDE� VLFK� DP�5DQGH�� GDVV� 3DWLHQWHQ�� GLH� VLFK� ]XU�+HU]WUDQVSODQWDWLRQ� HQW�VFKLHGHQ��XP�ZLFKWLJH�'LQJH�QRFK�HUOHEHQ�]X�N|QQHQ��HLQ�-DKU�SRVWRSHUDWLY�HLQHQ�KRFK�VLJQLILNDQW�EHVVHUHQ�VXEMHNWLYHQ�*HVXQGKHLWV]XVWDQG�DQJHEHQ�DOV�+HU]HPSIlQJHU�PLW�DQGHUHQ�%HZHJJU�QGHQ��S�d�������%H]�JOLFK� GHU� (UNOlUXQJ� GHU� 9DULDQ]� GHV� VXEMHNWLYHQ� $XVPD�HV� GHU� SRVWRSHUDWLYHQ�$NWLYLWlW�GHU�+HU]HPSIlQJHU�HUJDE�VLFK�HLQ�lKQOLFKHV�%LOG��$XFK�LQ�GLHVHV�5HJUHVVLRQV �PRGHOO�ZXUGH�SHU�VFKULWWZHLVHU�PXOWLSOHU�5HJUHVVLRQVDQDO\VH�]XQlFKVW�QXU�HLQH�3UlGLNWRU�YDULDEOH�DXIJHQRPPHQ��'DV�$XVPD���LQGHP�VLFK�GLH�+HU] WUDQVSODQWDWLRQVSDWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�7UDQVSODQWDWLRQ� JO�FNOLFK I�KOHQ��NOlUW�GDQDFK�������GHU�9DULDQ]�GHV�VXEMHNWLYHQ�$XVPD�HV�SRVWRSHUDWLYHU�$NWLYLWlW�DXI�� NRUULJLHUWHV�5�  �������S�d��������,QWHQVLYHUH�SUlRSHUDWLYH�*O�FNVJHI�KOH�VDJHQ�GDEH L�PHKU�$NWLYLWlW�GHU�%HWURIIHQHQ�HLQ�-DKU� QDFK� GHU� +HU]WUDQVSODQWDWLRQ� YRUDXV� �%HWD  � ������ S�  � ������� (LQH� VLJQLILNDQWH�(UK|KXQJ�GHV�9RUKHUVDJHSRWHQWLDOV�NDQQ�GXUFK�GLH�]XVlW]OLFKH�$XIQDKPH�GHU� =HLW��GLH�GLH�+HU]HPSIlQJHU�SRVWRSHUDWLY�VXEMHNWLY�RKQH�8QWHU EUHFKXQJ�JHKHQ�N|QQHQ��PLWWHOV�HLQHU� PXOWLSOHQ� 5HJUHVVLRQVDQDO\VH PLW� (LQVFKOXVV�9HUIDKUHQ� HUUHLFKW� ZHUGHQ�� 'DQDFK�HUNOlUHQ� SUlRSHUDWLYH� *O�FNVJHI�KOH� XQG� GLH� 0|JOLFKNHLW�� SRVW RSHUDWLY� ODQJH� =HLW�RKQH�8QWHUEUHFKXQJ�JHKHQ�]X�N|QQHQ��������GHU�9DULDQ]�VXEM HNWLYHU�SRVWRSHUDWLYHU�$NWLYLWlW� GHU� %HWURIIHQHQ� �NRUULJLHUWHV� 5�  � ������ S� d� ������� $XFK� GLHVHU� DQDO\VLHUWH�9RUKHUVDJHHIIHNW�NDQQ�DOV�ÅVHKU�JUR�´�EH]HLFKQHW�ZHUGHQ�� I�  ������YJO��%RUW]�	�'|ULQJ��������&RKHQ��������,P�5DKPHQ�QLFKWSDUDPHWULVFKHU�$QDO\VHQ� GHV�(LQIOXVVHV�GHU�0RWLYDWLRQ�]XU�+HU]WUDQV�SODQWDWLRQ� DXI� GDV� SRVWRSHUDWLYH� VXEMHNWLYH� $XVPD�� YRQ� $NWLYLWlW� XQG� (QJDJHPHQW�HUJDE�VLFK�DP�5DQGH��GDVV�3DWLHQWHQ��GLH�VLFK�]XU�+HU]WUDQVSODQWDWLRQ�HQWVFKLHGHQ��XP�ZLFKWLJH�'LQJH�QRFK�HUOHEHQ�]X�N|QQHQ��HLQ�-D KU�SRVWRSHUDWLY�VXEMHNWLY�KRFK�VLJQL IL�NDQW�DNWLYHU�XQG�HQJDJLHUWHU�VLQG�DOV�+HU]HPSIlQJHU�PLW�DQGHUHQ�%HZHJJU�QGHQ��S� d������
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,P� +LQEOLFN� DXI� GHQ� VXEMHNWLYHQ� SRVWRSHUDWLYHQ� SK\VLVFKHQ� =XVWDQG� OlVVW� VLFK� DOVR�]XVDPPHQIDVVHQG�VDJHQ��GDVV�KDXSWVlFKOLFK�GH U�]HLWOLFKH�$VSHNW�GHU�VXEMHNWLYHQ�*HK �OHLVWXQJ� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� YRQ� YRUKHUVDJHQGHU� %HGHXWXQJ� I�U� GDV�$XVPD�� GHV� VXEMHNWLYHQ� *HVXQGKHLWV]XVWDQGHV� GHU� 3RSXODWLRQVPLWJOLHGHU� ]X� GLHVHU�=HLW� LVW��$OOHUGLQJV�H[LVWLHUHQ�+LQZHLVH�GDUDXI��GDVV�HL QH�3Ul]LVLHUXQJ�GHU�(UNOlUXQJ�GHU�9DULDQ]�GHV�VXEMHNWLYHQ�*HVXQGKHLWV]XVWDQGHV�QDFK�HUIROJWHU�+HU] WUDQVSODQWDWLRQ�GXUFK� GLH� %HU�FNVLFKWLJXQJ� SUlRSHUDWLYHU� SV\FKLVFKHU� %HODVWXQJHQ� ² ZLH� GHU�$PEL�YDOHQ]�JHJHQ�EHU�GHU�+HU]WUDQVSODQWDWLRQ��*O�FNV JHI�KOHQ�XQG SDQLVFKHU�=XVWlQGH�²��GLH�1RWZHQGLJNHLW��LQ�GHU�:DUWHSKDVH�YLHO�=HLW�]X�+DXVH�YHUEULQJHQ�]X�P�VVHQ��VRZLH�GHU�0RWLYDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ�HUIROJHQ�NDQQ����
��������35b',.725(1�'(6�0(',=,1,6&+(1�*(1(681*69(5/$8)(6
$OV�,QGLNDWRUHQ�GHV�PHGL]LQLVFKHQ� *HQHVXQJVYHUODXIHV�QDFK�HUIROJWHU�+HU]WUDQV SODQ�WDWLRQ� ZXUGHQ� GLH� $Q]DKO� GHU� ,QIHNWLRQHQ� XQG� $EVWR�XQJVUHDNWLRQHQ LP� HUVWHQ� SRVW�RSHUDWLYHQ�-DKU��GLH�$Q]DKO�GHU�7DJH�ELV�]XU�HUVWHQ�,QIHNWLRQ�XQG�$EVWR�XQJVUHDNWLRQ��VRZLH�GHU� SRVWRSHUDWLYH� $XIHQWKDOW� LQ� VWDWLRQlUHU� %HKDQGOXQJ� DQDO\VLHUW�� +LQVLFKWOLFK� GHV�2SHUDWLRQVHUIROJHV XQG�GHU�1<+$�.ODVVLILNDWLRQ�GHU�SRVWRSHUDWLYHQ�+HU]IXQNWLRQ NRQQWHQ�DXIJUXQG� GHU� UHODWLYHQ� .RQVWDQ]� GHU� 9DULDEOHQ� NHLQH� 5HJUHVVLRQVDQDO\VHQ� GXUFK �JHI�KUW�ZHUGHQ��'HU� 9HUVXFK�� VLJQLILNDQW H� 3UlGLNWRUHQ� REMHNWLYHU� ,QGLNDWRUHQ� GHV� SRVW�RSHUDWLYHQ�*HQHVXQJVYHUODXIHV�PLWWHOV�PXOWLSOHU�5HJUHVVLRQVDQDO\VHQ SHU�VFKULWWZHLVHU� RGHU�(LQVFKOXVV�0HWKRGLN� ]X� LGHQWLIL]LHUHQ�� VFKHLWHUWH� LP�*UR�HQ� XQG�*DQ]HQ�� (V� NRQQWHQ�NHLQH� DXVVDJHNUlIWLJHQ� 5HJUHVVLRQVPRGHOOH� DXIJHVWHOOW� ZHUGHQ�� GLH� VLFK� ]XU� VLJQLIL �NDQWHQ� $XINOlUXQJ� GHV� REMHNWLYHQ� %HILQGHQV� GHU� 3DWLHQWHQ� HLQ� -DKU� QDFK� GHU� +HU] �WUDQVSODQWDWLRQ�VRZLH�$VSHNWHQ�LKUHV�SRVWRSHUDWLYHQ�*HQHVXQJVYHUODXIHV�HLJQHQ��/HGLJOLFK�LP�5DKPHQ�GHU�$QDO\VH�GHU�9RUKHUVDJH� GHU�$Q]DKO�GHU�,QIHNWLRQHQ LP�HUVWHQ�SRVWRSHUDWLYHQ�-DKU�HUJDE�VLFK�GHU�%HIXQG��GDVV�������GHU�9DULDQ]�GHU�$Q]DKO�LQIHN �WL|VHU� (UNUDQNXQJHQ� GXUFK� GLH� SUlRSHUDWLYH� $QJVW� GHU� 3DWLHQWHQ�� GDV� HLJHQH� +HU]� ]X�YHUOLHUHQ��DXIJHNOlUW�ZHUGHQ�NDQQ��NRUULJLHUWHV�5�  �������S�d�������I�  �������(LQH�HUK|KWH�$QJVW�YRU�GHP�9HUOXVW�GHV�HLJHQHQ�+HU]HQV�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU] WUDQVSODQWD�WLRQ� VDJW�GDEHL� HLQH�JU|�HUH�$Q]DKO�DQ� ,QIHNWLRQVHUNUDQNXQJHQ� LP�HUVWHQ�SRVW RSHUD�WLYHQ�-DKU�YRUDXV��%HWD  �������S� ��������%H]�JOLFK� GHV� SRVWRSHUDWLYHQ� REMHNWLYHQ� *HQHVXQJVYHUODXIHV� PXVV� ]XQlFKVW� JH �VFKOXVVIROJHUW� ZHUGHQ�� GDVV� LQ� GHU� XQWHUVXFKWHQ� 3RSXODWLRQ� NDXP� EHGHXWVDPH�
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+LQZHLVH� DXI� SUlGLNWLYH� =XVDPPHQKlQJH� ]ZLVFKHQ� $VSHNWHQ� GHV� 6WUHVV �&RSLQJ�*HVFKHKHQV� LP� 9HUODXI� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� XQG� GHP� N|USHUOLFKHQ�%HILQGHQ�XQG�GHP�*HQHVXQJVYHUODXI�QDFK�GHU�+HU]WUDQVSODQWDWLRQ�JHIXQGHQ�ZHUGHQ�NRQQWHQ��$OOHUGLQJV�HUVFKHLQW�HV�VLQQYROO��GLH�+|KH�GHU�=XVDPPHQKlQJH�SUlRSHUDWLY�HUKREHQHU�$VSHNWH� GHV� 6WUHVV�&RSLQJ�*HVFKHKHQV� XQG� REMHNWLYHU� ,QGLNDWRUHQ� GHV� N|USHUOLFKHQ�*HQHVXQJVYHUODXIHV� LP� HUVWHQ�SRVWRSHUDWLYHQ� -DKU� LQ�$EKlQJLJNHLW� YRP�.DWDPQHVH �]HLWUDXP�E]Z��GHU�=HLW�ELV�]XU�+HU]WUDQVSODQWDWLRQ�]X�XQWHUVXFKHQ��'LH�6WLFKSUREH�GHU���� HLQ� -DKU� SRVWRSHUDWLY� QDFKEHIUDJWHQ� +HU]HPSIl QJHU� ZXUGH� GHPHQWVSUHFKHQG� LQ�$EKlQJLJNHLW� GHV� =HLWDEVWDQGHV� ]ZLVFKHQ� 9RUXQWHUVXFKXQJ� XQG� GHU� 'XUFKI�KUXQJ�GHU�+HU]WUDQVSODQWDWLRQ�LQ�]ZHL�*UXSSHQ�XQWHUWHLOW��1 �  �����7DJH�]ZLVFKHQ�9RUXQWHU�VXFKXQJ� XQG� +HU]WUDQVSODQWDWLRQ� �� ���� 7DJH�� 1 �  � ���� 7DJH� ]ZLVFKHQ� 9RUXQWHU�VXFKXQJ�XQG�+HU]WUDQVSODQWDWLRQ�!�����7DJH���,P�$QVFKOXVV�ZXUGHQ�I�U�MHGH�*UXSSH�JHWUHQQW� =XVDPPHQKlQJH� ]ZLVFKHQ� SUlRSHUDWLYHQ� $VSHNWHQ� GHV� 6WUHVV �&RSLQJ�*HVFKHKHQV� XQG� GHP� SRVWRSHUDWLYHQ� N|USHUOLFKHQ� *HQHVXQJVYHUODXI� EHUHFKQHW� XQG�DQVFKOLH�HQG )LVKHUV�=�7UDQVIRUPDWLRQHQ XQWHU]RJHQ��'LH�GDUDXI�IROJHQGH�hEHUSU�IXQJ�GHU� 'LIIHUHQ]� MHZHLOV� HQWVSUHFKHQGHU� WUDQVIRUPLHUWHU� .RUUHODWLRQVNRHIIL]LHQWHQ� GHU�*UXSSHQ� PLW� N�U]HUHP� YHUVXV� OlQJHUHP� =HLWUDXP� ]ZLVFKHQ� 9RUXQWHUVXFKXQJ� XQG�+HU]WUDQVSODQWDWLRQ�HUEUDFKWH�IROJHQGH�%HIXQGH��,Q�GHU�*UXSSH�GHUMHQLJHQ�3DWLHQWHQ��GLH� UHODWLY� ODQJH� QDFK� GHU� (UVWEHIUDJXQJ� QDFKEHIUDJW� ZXUGHQ�� HUJDEHQ� VLFK� NHLQH�UHOHYDQWHQ� =XVDPPHQKlQJH� ]ZLVFKHQ� SUlRSHUDWLY� HUKREHQHQ� SV\FKRVR]LDOHQ�9DULDEOHQ�XQG�GHP�REMHNWLYHQ�PHGL]LQLVFKHQ�*HQH VXQJVYHUODXI��'DJHJHQ�IDQGHQ�VLFK�LQ�GHU�*UXSSH�PLW�NXU]HP�.DWDPQHVH]HLWUDXP�WHQGHQ]LHOO�HQJHUH�SUlGLNWLYH�=XVDP �PHQKlQJH� ]ZLVFKHQ� SUlRSHUDWLYHQ� SV\FKLVFKHQ� %HODVWXQJHQ XQG� GHU� $Q]DKO� GHU�,QIHNWLRQHQ QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� � U  � ������ W�:HUW� GHU� 'LIIHUHQ]  � �������]ZLVFKHQ� SUlRSHUDWLYHQ� bQJVWHQ XQG� GHU� $Q]DKO� GHU� ,QIHNWLRQHQ �U  � ����� W�:HUW� GHU�'LIIHUHQ]  � ������ VRZLH� ]ZLVFKHQ� GHU� SUlRSHUDWLYHQ� $QJVW�� GDV� QHXH�+HU]� N|QQWH� QLFKW�IXQNWLRQVW�FKWLJ�VHLQ�XQG�GHU�$Q]DKO�GHU�,QIHNWLRQHQ �U  ������ W�:HUW�GHU�'LIIHUHQ]  ��������'DEHL�ZXUGH�PLWWHOV�PXOWLSOHU�5HJUHVVLRQVUHFKQXQJHQ�DQDO\VLHUW��GDVV�SUlRSHUDWLYH�SV\ �FKLVFKH� %HODVWXQJHQ� ���� GHU� 9DULDQ]� GHU� $Q]DKO� GHU� ,QIHNWLRQVHUNUDQNXQJHQ� EHL�3DWLHQWHQ�PLW�NXU]HP�.DWDPQHVH]HLWUDXP�DXINOlUHQ��NRUULJLHUWHV 5�  �������S� �������I�  �������=XVDPPHQIDVVHQG�NDQQ�DOVR�JHVDJW�ZHUGHQ��GDVV�VLFK�ZHLWHUH�=XVDPPHQKlQJH�]ZLVFKHQ� SV\FKLVFKHQ� $VSHNWHQ� GHV� 6WUHVV �&RSLQJ�*HVFKHKHQV� XQG� GHU� $Q]DKO� DQ�,QIHNWLRQHQ� HUJHEHQ�� ZHQQ� HLQ� UHODWLY� NXU]HU� =HLWUDXP� ]ZLVFKHQ� GHU� (UKHEX QJ� GHV�
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SUlRSHUDWLYHQ�SV\FKLVFKHQ�%HILQGHQV�XQG�GHU�'XUFKI�KUXQJ�GHU�+HU]WUDQVSODQWDWLRQ�YRUOLHJW�� $XI� ZHLWHUH� P|JOLFKH� =XVDPPHQKlQJH� ZLUNW� VLFK� GLHVH� 8QWHUVFKHLGXQJ�MHGRFK�QLFKW�DXV��)�U� GHQ� )DOO� HLQHU� JHULQJHQ� =HLWVSDQQH� ]ZLVFKHQ� GHU� (UKHEXQJ� SUlRSHUDWLY HU� SV\�FKLVFKHU� %HODVWXQJHQ� XQG� GHU� (LQ �-DKUHV�.DWDPQHVH�� NRQQWHQ� LQ� GHU� YRUOLHJHQGHQ�6WXGLH� DOVR� =XVDPPHQKlQJH� ]ZLVFKHQ� YHUVFKLHGHQHQ� $VSHNWHQ� SV\FKLVFKHU� %HODV �WXQJHQ�LQ�GHU�:DUWH]HLW�XQG�GHU�$Q]DKO�SRVWRSHUDWLYHU�,QIHNWLRQVHUNUDQNXQJHQ�GRNX �PHQWLHUW�ZHUGHQ����
�������=86$00(1)$6681*�=8�35b',.725(1�/$1*)5,67,*(5�$'$37$7,21�,0�+(5=75$163/$17$7,216352=(66
,P� GULWWHQ� .DSLWHO� GHV� (UJHEQLVWHLOV� ZXUGHQ� PDQQLJIDFKH� %HIXQGH� ]X� =XVDPPHQ �KlQJHQ� ]ZLVFKHQ� GHP� 6WUHVV�&RSLQJ�*HVFKHKHQ� XQG� .ULWHULHQ� GHU� $GDSWDWLRQ� LP+HU]WUDQVSODQWDWLRQVSUR]HVV� GRNXPHQWLHUW��$EVFKOLH�HQG� VROO� HLQH� NQDSSH�hEHUVLFKW��EHU�GLH�DXIJHI�KUWHQ�%HIXQGH�JHJHEHQ�ZHUGHQ��7DEHOOH������HUP|JOLFKW�HLQHQ�hEHU �EOLFN��
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7DEHOOH�����5HOHYDQWH�3UlGLNWRUHQ�ODQJIULVWLJHU�$GDSWDWLRQ�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�3UlGLNWRUHQ������������ �� �� �� �� �� �� (IIHNWH�
bQJVWH SRVWRSHUDWLYH�bQJVWH��'HSUHVVLRQHQ��SV\FKLVFKH�%HODVWXQJHQ�XQG�VR]LDOH�%HODVWXQJHQ'HSUHVVLRQHQ ZHQLJHU�7DJH�ELV�]XP�SRVWRSHUDWLYHQ�9HUVWHUEHQ8QJO�FNOLFKVHLQ SRVWRSHUDWLY�JHULQJHUH�VXEMHNWLYH�$NWLYLWlW$IIHNWODELOLWlW��SDQLVFKH��DJJUHVVLYH��DXIEUDXVHQGH�=XVWlQGH� SRVWRSHUDWLY�JHULQJH�VR]LDOH�8QWHUVW�W]XQJ�XQG�VFKOHFKWHU�VXEMHNWLYHU�*HVXQGKHLWV]XVWDQG

6W|UX
QJHQ

�GHU�6
WLPP

XQJVO
DJH

SV\FKLVFKH�%HODVWXQJHQ SRVWRSHUDWLY�JHULQJH�6XFKH�QDFK�VR]LDOHU�8QWHUVW�W]XQJ=ZHLIHO�DQ�GHU�(QWVFKHLGXQJ�]XU�+HU]WUDQVSODQWDWLRQ SRVWRSHUDWLYH�bQJVWH�XQG�N|USHUOLFKH�%HODVWXQJHQ$QJVW��GDV�HLJHQH�+HU]�]X�YHUOLHUHQ JU|�HUH�$Q]DKO�DQ�,QIHNWLRQHQ

SUlRSHUDWLY�HUKREHQH�SV\FKLVFKH�3UlGLNWRUHQ

(LQVW
HOOXQ

J�]XU
�+7;

0RWLYDWLRQ�]XU�+HU]WUDQVSO�x ZHLO�PHLQH�)DPLOLH�HV�ZLOOx XP�ZLFKWLJH�'LQJH�QRFK�HUOHEHQ�]X�N|QQHQ
SRVWRSHUDWLY�PHKU�N|USHUOLFKH�%HODVWXQJHQ�SRVWRSHUDWLY�JXWHU�VXEMHNWLYHU�*HVXQGKHLWV�]XVWDQG�XQG�$NWLYLWlW��ZHQLJHU�'HSUHVVLRQHQ

VLFK�QLFKW�JHQ�JHQG�DXVVSUHFKHQ�]X�N|QQHQ SRVWRSHUDWLY�PHKU�VR]LDOH�%HODVWXQJHQSUlRSHUDWLY�HUKREHQH�VR]LDOH�3UlGLNWRUHQ� .LQGHUDQ]DKO SRVWRSHUDWLY�JHULQJH�VR]LDOH�8QWHUVW�W]XQJ
VXEMHNWLYHU�*HVXQGKHLWV]XVWDQG SUlRSHUDWLYHU�9HUODXI�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHVSUlRSHUDWLY�HUKREHQH�VXEMHNWLYH�SK\VLVFKH�3UlGLNWRUHQ N|USHUOLFKH�%HODVWXQJHQ SRVWRSHUDWLYH�N|USHUOLFKH�%HODVWXQJHQ$Q]DKO�GHU�7DJH�DXI�GHU�1RUPDOVWDWLRQ SRVWRSHUDWLY�JHULQJH�VR]LDOH�8QWHUVW�W]XQJ
VXEMHNWLY�VFKOHFKWH�*HKOHLVWXQJ��6WUHFNH�XQG�=HLW�LP�NRQWLQXLHUOLFKHQ�*HKHQ�

SRVWRSHUDWLY�PHKU�bQJVWH��PHKU�N|USHUOLFKH�%HODVWXQJHQ��VFKOHFKWHUHU�VXEMHNWLYHU�*HVXQG�KHLWV]XVWDQG�XQG�VXEMHNWLY�JHULQJHUH�$NWLYLWlWSRVWRSHUDWLY�HUKREHQH�SK\VLVFKH�3UlGLNWRUHQ
VXEMHNWLYHU�*HVXQGKHLWV]XVWDQG SRVWRSHUDWLY�PHKU�'HSUHVVLRQHQ�XQG�SV\FKLVFKH�%HODVWXQJHQ
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������%(75(881*6%(=2*(1(�:h16&+(
,P�5DKPHQ�GHU�6WXGLH�LVW�HV�HLQ�$QOLHJHQ��GLH�:�QVFKH�XQG�9HUEHVVHUXQJVYRUVFKOlJHGHU� LQ� HLQHQ�+HU]WUDQVSODQWDWLRQVSUR]HVV� LQYROYLHUWHQ� EHIUDJWHQ� 3HUVRQHQ� EH]�JOLFK�GHU�%HWUHXXQJ�GXUFK�GDV�7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ�]X�HUJU�QGHQ��V��$EVFKQLWW��������
'HU� QDFKIROJHQGH� $EVFKQLWW� VROO� GHU� 'DUVWHOOXQJ� GLHVHU� :�QVFKH� XQG� 5HIRUP YRU�VFKOlJH� GLHQHQ�� 'DEHL� VROO� LQ� HLQHP� HUVWHQ� 6FKULWW� DXI� GLH� :�QVFKH� EH]�JOLFK� GHU�%HWUHXXQJ� GXUFK� GDV� lU]WOLFKH� 7HDP� HLQJHJDQJHQ�ZHUGHQ�XQG�QDFKIROJHQG� DXI�$Q �OLHJHQ� KLQVLFKWOLFK� HLQHU� SV\FKRORJLVFKHQ� %HWUHXXQJ� XQG� GHP� $QJHERW� YRQ� 6HOEVW �KLOIHJUXSSHQ���
�������:h16&+(�%(=h*/,&+�'(5%(75(881*�'85&+�'$6�b5=7/,&+(�7($0
,Q�GHU�:DUWH]HLW� YRU�GHU�+HU]WUDQVSODQWDWLRQ�EHNXQGHW�NQDSS�GLH�+lOIWH� DOOHU�+HU] �WUDQVSODQWDWLRQVNDQGLGDWHQ� :�QVFKH� XQG� 9HUEHVVHUXQJVYRUVFKOlJH� EH]�JOLFK� GHU�%HWUHXXQJ�GXUFK�GDV�lU]WOLFKH�7HDP�GHV�7UDQVSODQWDWLRQV]HQWUXPV�%DG�2H\QKDXVHQ��'LH�QDFKVWHKHQGH�7DEHOOH� �7DEHOOH� ������ HUODXEW� HLQHQ�V\VWHPDWLVFKHQ�hEHUEOLFN��EHU�GLHVH�$QJDEHQ��
7DEHOOH�����3DWLHQWHQZ�QVFKH�EH]�JOLFK�GHU�%HWUHXXQJ�GXUFK�GDV�lU]WOLFKH�7HDP�GHV�7UDQVSODQWDWLRQV]HQWUXPV%DG�2H\QKDXVHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� �����:�QVFKH�GHU�3DWLHQWHQ Q �NHLQH�:�QVFKH�DQJHJHEHQ �� �����,QIRUPDWLRQ�XQG�$XINOlUXQJPHKU�,QIRUPDWLRQ��,QIRUPDWLRQVYHUDQVWDOWXQJHQ�I�U�%HWURIIHQH�]X�DNWXHOOHQ�(QWZLFNOXQJHQ�XQG�)RUVFKXQJVHUJHEQLVVHQ�]XU�+HU]WUDQVSODQWDWLRQ��/LWHUDWXUKLQZHLVH��=XVHQGXQJ�XQG�%HUHLWVWHOOXQJ�YRQ�,QIRPDWHULDO�XVZ��� �� �����

PHKU�$XINOlUXQJ���EHU�PHGL]LQLVFKH�)DFKDXVGU�FNH��:LUNXQJ�YRQ�0HGLNDPHQWHQ�XVZ�� �� ����PHKU�+LOIH�XQG�,QIRUPDWLRQ�EHL�GHU�%HDQWUDJXQJ�HLQHV�6FKZHUEHKLQGHUWHQDXVZHLVHV� � ����UHJHOPl�LJH�1DFKULFKW�GDU�EHU��QRFK�DXI�GHU�:DUWHOLVWH�]X�VWHKHQ � ����$XIOLVWXQJ�GHU�'LQJH��GLH�LQ�GLH�%HUHLWVFKDIWVWDVFKH�]XU�+HU]WUDQVSODQWDWLRQ�JHK|UHQ � ����PHKU�,QIRUPDWLRQ�]X�6WUDWHJLHQ�GHU�*HZLFKWVUHGXNWLRQ � ����.RQWDNW�]X�0LWJOLHGHUQ�GHV�lU]WOLFKHQ�7HDPVPHKU�=HLW��0HQVFKOLFKNHLW�XQG�)�UVRUJH�LQ�*HVSUlFKHQ �� ����6FKXOXQJ�GHU�bU]WH�KLQVLFKWOLFK�YHUVWlQGOLFKHU�XQG�HLQI�KOVDPHU�*HVSUlFKVI�KUXQJ�PLW�3DWLHQWHQ �� ����EHVVHUH�%HWUHXXQJ�GXUFK�bU]WH �� ����PHKU�.RQWDNW�]XP�+HU]� XQG�'LDEHWHV]HQWUXP��KlXILJHUH�5RXWLQHXQWHUVXFKXQJHQ��UHJHOPl�LJH�WHOHIRQLVFKH�$QIUDJHQ�QDFK�GHP�%HILQGHQ�GHU�3DWLHQWHQ� � ����
KlXILJHU�*HVSUlFKH�PLW�GHP�&KHIDU]W � ����GHQ�3DWLHQWHQ�XQG�$QJHK|ULJHQ�GHXWOLFK PDFKHQ��ZHU�I�U�VLH�DP�+HU]� XQG�'LDEHWHV]HQWUXP�$QVSUHFKSDUWQHU�LVW � ����
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:�QVFKH�GHU�3DWLHQWHQ Q �8QWHUVXFKXQJHQJHULQJHUH�:DUWH]HLWHQ�EHL�5RXWLQHXQWHUVXFKXQJHQ��EHV��EHLP�8OWUDVFKDOO� �� ����8QWHUVXFKXQJVWDJH�DP�+HU]� XQG�'LDEHWHV]HQWUXP�ZHQLJHU�EHODVWHQG�JHVWDOWHQ� �]�%��EHVVHU�VWUXNWXULHUHQ�XQG�]ZLVFKHQGXUFK�SV\FKRORJLVFKH�%HWUHXXQJ� DQELHWHQ� � ����
EHVVHUH�]HLWOLFKH�2UJDQLVDWLRQ�GHU�8QWHUVXFKXQJHQ�EHL�3DWLHQWHQ��GLH�HLQH�ZHLWH�$QUHLVH�]XP�+HU]� XQG�'LDEHWHV]HQWUXP�KDEHQ��I�U�GLHVH�3DWLHQWHQ�HYWO��DXFK�PHKU�5RXWLQHXQWHUVXFKXQJHQ�DP�+HLPDWRUW� � ����
EHVVHUH�=XVDPPHQDUEHLW�YRQ�+HU]� XQG�'LDEHWHV]HQWUXP�XQG�GHU�lU]WOLFKHQ�%HWUHXXQJ�DP�+HLPDWRUW��VFKQHOOHU�XQG�UHJHOPl�LJHU�$XVWDXVFK��EHU�8QWHUVXFKXQJVHUJHEQLVVH�XVZ�� � ����
=XVHQGHQ�GHU�8QWHUVXFKXQJVHUJHEQLVVH�DQ�GHQ�3DWLHQWHQ � ����%HWUHXXQJ�GHU�$QJHK|ULJHQ)DPLOLHQDQJHK|ULJH���3DUWQHU�EHL�,QIRUPDWLRQVJHVSUlFKHQ�XQG�$XINOlUXQJ�PHKU�HLQEH]LHKHQ � ����HLQH�� GLHVHU�6WXGLH�HQWVSUHFKHQGH�� %HIUDJXQJ�GHU�$QJHK|ULJHQ� � ����VRQVWLJHHLQ�QHXHV�+HU] �� �����$QJHERWH��EHU�(UKROXQJVP|JOLFKNHLWHQ�GHU�3DWLHQWHQ��DXFK�PLW�3DUWQHUQ��PLW�lU]WOLFKHU�%HWUHXXQJ � ����GD]X�EHLWUDJHQ��GDVV�VLFK�GLH�:DUWH]HLW�DXI�HLQ�+HU]�YHUN�U]W � ����

'HU�+DXSWDQWHLO�GHU�SUlRSHUDWLYHQ�:�QVFKH�GHU�3DW LHQWHQ�EH]LHKW�VLFK�DXI�GHQ�$VSHNW�YRQ�,QIRUPDWLRQ�XQG�$XINOlUXQJ EH]�JOLFK�PHGL]LQLVFKHU�$VSHNWH�GHV�+HU]WUDQV SODQWD�WLRQVSUR]HVVHV�YRQ�6HLWHQ�GHV�lU]WOLFKHQ�7HDPV��LQVJHVDPW�PDFKHQ�����DOOHU�3DWLHQWHQ�9RUVFKOlJH�5LFKWXQJ�9HUEHVVHUXQJ�GHU�,QIRUPDWLRQ�X QG�$XINOlUXQJ�GXUFK�0LWJOLHGHU�GHV�7UDQVSODQWDWLRQV]HQWUXPV���+LHU�Z�QVFKHQ�VLFK�GLH�%HIUDJWHQ�EHLVSLHOV ZHLVH�,QIRU�PDWLRQVYHUDQVWDOWXQJHQ� VRZLH� $XINOlUXQJHQ� �EHU� 1HEHQ ZLUNXQJHQ� QRWZHQGLJHU�0HGLNDPHQWH�� ,P� GLUHNWHQ� .RQWDNW� PLW� 0LWJOLHGHUQ� GHV� lU]WOLFKHQ� 7HDPV ILQGHQ� ���3DWLHQWHQ� HLQI�KOVDPHUH�� YHUVWlQGOLFKHUH�*HVSUlFKH� RKQH�=HLWGUXFN�Z�QVFKHQV ZHUW��'DU�EHU� KLQDXV� lX�HUQ� QDKH]X� ���� GHQ�:XQVFK� QDFK� HLQHU� EHVVHUHQ�� G�K��ZHQLJHU�EHODVWHQGHQ� 2UJDQLVDWLRQ� GHU� 8QWHUVXFKXQJVWDJH� DP� 7UDQVSODQWDWLRQV]HQWUXP�� $XFK�VROOWHQ�$QJHK|ULJH�QDFK�0HLQXQJ�HLQLJHU�3DWLHQWHQ��Q� �����PHKU�LQ�GLH�%HWUHXXQJ�DP�7UDQVSODQWDWLRQV]HQWUXP�LQYROYLHUW�ZHUGHQ��6FKOLH�OLFK�EHQHQQHQ�HLQLJH�%HIUDJWH��Q� ����� GHQ� :XQVFKWUDXP�� 0LWJOLHGHU� GHV� 7UDQVSODQWDWLRQV]HQWUXPV� N|QQWHQ� ]X� HLQHU�P|JOLFKVW� EDOGLJHQ� 7UDQVSODQWDWLRQ� VRZLH� ]XU� 9HUN�U]XQJ� GHU� :DUWH]HLW� DXI� HLQ�6SHQGHUKHU]�EHLWUDJHQ��,P�5DKPHQ�GHU�SRVWRSHUDWLYHQ�%HIUDJXQJ�lX�HUQ�GLH�+HU]HPSIlQJHU�:�QVFKH�XQG�5HIRUPYRUVFKOlJH��GLH�VLFK�LP�*UXQGH�DXI�lKQOLFKH�7KHPHQ�]XU�FNI�KUHQ�ODVVHQ��ZLH�GLH�SUlRSHUDWLY�EHULFKWHWHQ�:�QVFKH�GHU�%HWURIIHQHQ�� ,Q�7DEHOOH������ILQGHW�VLFK�HLQH�$XII�KUXQJ�GLHVHU�:�QVFKH��



'DUVWHOOXQJ�XQG�,QWHUSUHWDWLRQ�GHU�(UJHEQLVVH ���
7DEHOOH�����:�QVFKH�GHU�+HU]HPSIlQJHU�EH]�JOLFK�GHU�%HWUHXXQJ�GXUFK�GDV�lU]WOLFKH�7HDP�GHV�7UDQVSODQWDWLRQV�]HQWUXPV�%DG�2H\QKDXVHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��1� ����:�QVFKH�GHU�3DWLHQWHQ Q �NHLQH�:�QVFKH�DQJHJHEHQNHLQH�:�QVFKH��GD�DOOHV�]XU�=XIULHGHQKHLW�LVW��E]Z��$XVGUXFN�GHU�'DQNEDUNHLW�GHP�7UDQVSODQWDWLRQV]HQWUXP�JHJHQ�EHU�

��� �������
,QIRUPDWLRQ�XQG�$XINOlUXQJPHKU�,QIRUPDWLRQ��,QIRUPDWLRQVYHUDQVWDOWXQJHQ�I�U�%HWURIIHQH�]X�DNWXHOOHQ�(QWZLFNOXQJHQ�XQG�)RUVFKXQJVHUJHEQLVVHQ�]XU�+7;��/LWHUDWXUKLQZHLVH��=XVHQGXQJ�XQG�%HUHLWVWHOOXQJ�YRQ�,QIRPDWHULDO�XVZ��� � ���
PHKU�$XINOlUXQJ���EHU�PHGL]LQLVFKH�)DFKDXVGU�FNH��:LUNXQJHQ�XQG�1HEHQZLUNXQJHQ�YRQ�0HGLNDPHQWHQ�XVZ�� � ���PHKU�$XINOlUXQJ��EHU�0|JOLFKNHLWHQ�]XU�5HKDELOLWDWLRQ� � ���PHKU�+LOIH�XQG�,QIRUPDWLRQ�EH]�JOLFK�HUJlQ]HQGHU��DOWHUQDWLYHU��0HWKRGHQ�]XU�9HUEHVVHUXQJ�GHV�XPIDVVHQGHQ�:RKOEHILQGHQV��� � ���
.RQWDNW�]X�0LWJOLHGHUQ�GHV�lU]WOLFKHQ�7HDPV6FKXOXQJ�GHU�bU]WH�KLQVLFKWOLFK�YHUVWlQGOLFKHU��HLQI�KOVDPHU�XQG�RIIHQHU*HVSUlFKVI�KUXQJ�PLW�3DWLHQWHQ � ����EHVVHUHU�$XVWDXVFK�XQG�$EVWLPPXQJ�GHU�0LWJOLHGHU�GHV�lU]WOLFKHQ�7HDPV�XQWHUHLQDQGHU��9HUPHLGXQJ�ZLGHUVSU�FKOLFKHU�,QIRUPDWLRQHQ� � ����$QVSUHFKSDUWQHU��GHU�MHGHU]HLW�WHOHIRQLVFK�I�U�)UDJHQ�XQG�%HUDWXQJHQ�GHU�3DWLHQWHQ�XQG�$QJHK|ULJHQ�]XU�9HUI�JXQJ�VWHKW� � ����
PHGL]LQLVFKH�8QWHUVXFKXQJHQ�XQG�%HKDQGOXQJHQEHVWP|JOLFKH�'RVLHUXQJ�GHU�0HGLNDPHQWH�LP�+LQEOLFN�DXI�HLQH�0LQLPLHUXQJ�YRQ�1HEHQZLUNXQJHQ � ���
%HWUHXXQJ�GHU�$QJHK|ULJHQ$QJHK|ULJH�EHL�,QIRUPDWLRQVJHVSUlFKHQ�XQG�$XINOlUXQJ�PHKU�HLQEH]LHKHQ��VLH��EHU�LKUH�0|JOLFKNHLWHQ�]XU�8QWHUVW�W]XQJ�GHV�3DWLHQWHQ�DXINOlUHQ�XQG�LKQHQ�+DQGOXQJVDQZHLVXQJHQ�I�U 1RWIlOOH�JHEHQ � ����

$XFK�SRVWRSHUDWLY�Z�QVFKHQ�VLFK�GLH�+HU]HPSIlQJHU�PHKU� ,QIRUPDWLRQ�XQG�$XINOlUXQJLQ�)RUP�YRQ�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�]X�DNWXHOOHQ�(QWZLFNOXQJHQ�LP�%HUHLFK�GHU�+HU]WUDQVSODQWDWLRQVPHGL]LQ�VRZLH�$XINOlUXQJHQ��EHU�1HEHQZLUNXQJHQ� GHU�,PPXQ�VXSSUHVVLYD�� (LQ� GULQJOLFKHU� :XQVFK� OLHJW� I�U� HLQLJH� 3HUVRQHQ� ������� DOOHU� 8QWHU �VXFKXQJVWHLOQHKPHU�� DXFK� SRVWRSHUDWLY� LQ� GHU� 2SWLPLHUXQJ� YRQ� $U]WJHVSUlFKHQ LQ�5LFKWXQJ� 9HUVWlQGOLFKNHLW�� 2IIHQKHLW� XQG� (LQI�KOXQJVYHUP|JHQ�� 8QG� VFKOLH�OLFK�EOHLEW� DXFK� LQ�GHU�=HLW�HLQ� -DKU�QDFK�HUIROJWHU�7UDQVSODQWDWLRQ�GHU�:XQVFK�EHVWHKHQ��$QJHK|ULJHPHKU�LQ�,QIRUPDWLRQVJHVSUlFKH�XQG�$XINOlUXQJHQ�HLQ]XEH]LHKHQ�,P� 9HUJOHLFK� ]XU� SUlRSHUDWLYHQ� %HIUDJXQJ� QHKPHQ� GLH�+HU]HPSIlQJHU� LP�5DKPHQ�GHU�SRVWRSHUDWLYHQ�%HIUDJXQJ� HWZDV�KlXILJHU�:�QVFKH�XQG�9HUEHVVHUXQJVYRUVFKOlJH�YRU�� 6LHEHQ� GHU� SRVWRSHUDWLY� EHIUDJWHQ� 3HUVRQHQ� QXW]HQ� GHQ� I�U� :�QVFKH� IUHLJH �KDOWHQHQ�5DXP�DOOHUGLQJV��XP�LKUHQ�'DQN�GHP�7UDQVSODQWDWLRQV]HQWUXP�JHJHQ�EHU�]X�lX�HUQ��'LHVH�%HIUDJWHQ�DUWLNXOLHUWHQ�NHLQH�ZH LWHUHQ�:�QVFKH�DQ�GDV�7UDQVSODQWDWLRQV�]HQWUXP���
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��������:h16&+(�%(=h*/,&+�36<&+2/2*,6&+(5�%(75(881*�81'�6(/%67+,/)(�*5833(1
'LH� 3UREDQGHQ� GHU� 8QWHUVXFKXQJ� ZXUGHQ� LP� .RQWH[W� EHLGHU� %HIUDJXQJV]HLWSXQNWH�QLFKW�DXVGU�FNOLFK�DXI�GLH�%HQHQQXQJ�YRQ�:�QVFK HQ�]X�SV\FKRORJLVFKHQ�%HWUHXXQJV �DQJHERWHQ� DQJHKDOWHQ��7URW]GHP�lX�HUWHQ�GLH�%HWURIIHQHQ�DXV� HLJHQHU�%HG�UIQLVODJH�KHUDXV� HLQLJH� GLHVEH]�JOLFKH� :�QVFKH�� ,Q� 7DEHOOH� ����� ILQGHQ� VLFK� ]XQlFKVW� VROFKH�:�QVFKH��GLH�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�LQ�GHU�:DUWH]H LW�YRU�GHU�+HU]WUDQVSODQ�WDWLRQ�lX�HUWHQ�
7DEHOOH�����:�QVFKH�GHU�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�EH]�JOLFK�SV\FKRORJLVFKHU�%HWUHXXQJ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��1� �����:�QVFKH� Q �SV\FKRORJLVFKH�%HWUHXXQJ��]�%��*HVSUlFKVJUXSSHQ��(LQ]HOEHWUHXXQJ��6HOEVWKLOIHJUXSSHQ� �� ����SV\FKRORJLVFKH�%HWUHXXQJ�GHU�$QJHK|ULJHQ��]�%��$QJHK|ULJHQJUXSSHQ�DQELHWHQ� � ����,QIRUPDWLRQ�]X�SV\FKRORJLVFKHU�%HWUHXXQJ�DP�+HLPDWRUW��]�%��]X�SV\FKRORJLVFKHQ�%HUDWXQJVVWHOOHQ�RGHU�3V\FKRORJHQ��GLH�VLFK�DXI�GLH�%HWUHXXQJ�YRQ�7UDQVSODQWDWLRQVSDWLHQWHQ�VSH]LDOLVLHUW�KDEHQ�XQG�6HOEVWKLOIHJUXSSHQ�YRU�2UW� � ����
LQ�*HVSUlFKVJUXSSHQ�.RQWDNWH�]X�EHUHLWV�WUDQVSODQWLHUWHQ�3DWLHQWHQ�HUP|JOLFKHQ � ����(QWVSDQQXQJVNXUVH�DQELHWHQ � ����bU]WH�VROOWHQ�DXFK�GHQ�SV\FKLVFKHQ�$VSHNW�HLQHU�+HU]WUDQVSO��DQHUNHQQHQ � ����

9RQ�DOOHQ�SUlRSHUDWLY�EHIUDJWHQ�3DWLHQWHQ�DUWLNXOLHUHQ��������Q� �����%HG�UIQLVVH� LP�+LQEOLFN� DXI� SV\FKRORJLVFKH� %HWUHXXQJ�� *XW� ���� GHU� %HIUDJWHQ� �Q�  � ���� JHEHQ� SUl �RSHUDWLY�GLUHNW�GHQ�:XQVFK�QDFK� SV\FKRORJLVFKHU�%HWUHXXQJ� LQ�YHUVFKLHGHQHQ�6HWWLQJV��*HVSUlFKVJUXSSHQ�� (LQ]HOJHVSUlFKH�� 6HOEVWKLOIHJUXSSHQ�� (QWVSDQQXQJV NXUVH�� EH�NDQQW��1HEHQ�GHU�SV\FKRORJLVFKHQ�%HWUHXXQJ�GHU�%HWURIIHQHQ�VHOEHU�VFKHLQHQ� MHGRFK�DXFK� HQWVSUHFKHQGH� $QJHERWH� I�U� $QJHK|ULJH� YRQ� 5HOHYDQ]� I�U�+HU]WUDQVSODQWDWLRQV�NDQGLGDWHQ�]X�VHLQ��Q� �����0HKU�,QIRUPDWLRQHQ�]X� 6HOEVWKLOIHJUXSSHQ�VRZLH�VSH]LDOLVLHUWHQ�%HUDWXQJVDQJHERWHQ�DP�+HLPDWRUW�LVW�I�U�ZHLWHUH�DFKW�%HWURIIHQH�HLQ�ZLFKWLJHU�:XQVFK��6FKOLH�OLFK�YHUOHLKHQ�]ZHL�GHU�%HIUDJWHQ�GHP�:XQ VFK�$XVGUXFN��GDVV�$QJHK|ULJH�GHV�lU]WOLFKHQ� 7HDPV� GLH� SV\FKLVFKHQ� $VSHNWH� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� DQHUNHQQHQP|JHQ�����,P�*HJHQVDW]�]XP�UHODWLY�DXVJHSUlJWHQ�:XQVFK�QDFK�SV\FKRORJLVFKHU�%HWUHXXQJ�VWHKW�GLH�WDWVlFKOLFKH�,QDQVSUXFKQDKPH�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��9RQ�DOOHQ� ��� ZLHGHUKROW� EHIUDJWHQ� 3HUVRQHQ� QDKP� SUlRSHUDWLY� QXU� HLQH� %HWURIIHQH� HLQH�3V\FKRWKHUDSLH�LQ�$QVSUXFK�XQG�OHGLJOLFK�HLQ�3DWLHQW�QXW]WH�GDV�$QJHERW�HLQHU�6HOEVW �KLOIHJUXSSH��$XIJUXQG�GHV�JHULQJHQ�8PIDQJHV�GLH VHU�8QWHUJUXSSH�VLQG�VWDWLVWLVFK�DE �
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JHVLFKHUWH�$XVVDJHQ��EHU�8QWHUVFKLHGH�]X�%HIUDJWHQ�RKQH�GHUOHL�8QWHU VW�W]XQJ��OHLGHU�QLFKW�]X�WUHIIHQ�,Q�GHU�QDFKIROJHQGHQ�7DEHOOH��7DEHOOH��������ILQGHW�VLFK�VFKOLH�OLFK�HLQH�'DUOHJXQJ�GHU�:�QVFKH��GLH�(PSIlQJHU� HLQHV +HU]HQV�HLQ� -DKU�QDFK�GHU�7UDQVSODQWDWLRQ�EH]�JOLFK�SV\FKRORJLVFKHU�%HWUHXXQJ�EHQDQQWHQ���
7DEHOOH�����:�QVFKH�GHU�+HU]HPSIlQJHU�EH]�JOLFK�SV\FKRORJLVFKHU�%HWUHXXQJ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQV�SODQWDWLRQ��1� ����:�QVFKH� Q �SV\FKRORJLVFKH�%HWUHXXQJ��]�%��*HVSUlFKVJUXSSHQ��(LQ]HOEHWUHXXQJ��6HOEVWKLOIHJUXSSHQ� � ����SV\FKRORJLVFKH�%HWUHXXQJ�GHU�$QJHK|ULJHQ��]�%��$QJHK|ULJHQJUXSSHQ�DQELHWHQ� � ����,QIRUPDWLRQ�]X�SV\FKRORJLVFKHU�%HWUHXXQJ�DP�+HLPDWRUW��]�%��]X�SV\FKRORJLVFKHQ�%HUDWXQJVVWHOOHQ�RGHU�3V\FKRORJHQ��GLH�VLFK�DXI�GLH�%HWUHXXQJ�YRQ�7UDQVSODQWDWLRQVSDWLHQWHQ�VSH]LDOLVLHUW�KDEHQ�XQG�6HOEVWKLOIHJUXSSHQ�YRU�2UW� � ���

%LOGXQJ�YRQ�5HJLRQDOJUXSSHQ � ���$QJHERW�JHPHLQVDPHU�$NWLYLWlWHQ�PLW�DQGHUHQ�%HWURIIHQHQ��]�%��JHPHLQVDPH�5HLVHQ� � ���
,P� 5DKPHQ� GHU� SRVWRSHUDWLYHQ� %HIUDJXQJ� GU�FNHQ� ���� GHU� +HU]HPSIlQJHU� GHQ�:XQVFK� QDFK� SV\FKRORJLVFKHU� %HWUHXXQJ� XQG� 6HOEVWKLOIHJUXSSHQ� DXV�� ,P� 9HUJOHLFK�]XU�+lXILJNHLW HQWVSUHFKHQGHU�%HQHQQXQJHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQV SODQWD�WLRQ�� ILQGHW� ELV� ]XU� SRVWRSHUDWLYHQ� %HIUDJXQJ� DOVR� NHLQH� EHGHXWVDPH� 9HUlQGHUXQJ�VWDWW��$XFK�LP�+LQEOLFN�DXI�GLH�$UW GHU�JHlX�HUWHQ�:�QVFKH�LVW�]ZLVFKHQ�GHQ�EHLGHQ�(UKHEXQJV]HLWSXQNWHQ�NHLQH�QHQQHQVZHUWH�9HUlQGHUXQJ�]X�YHU]HLFKQHQ��$OOHUGLQJV� QHKPHQ� YRQ� GHQ� LQ� HLQHQ� +HU]WUD QVSODQWDWLRQVSUR]HVV� LQYROYLHUWHQ� 3HU �VRQHQ� SRVWRSHUDWLY� HLQH� JU|�HUH�$Q]DKO� SV\FKRORJLVFKH�$QJHERWH� LQ�$QVSUXFK�� (LQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�EHILQGHQ�VLFK�YLHU�+HU]HPSIlQJHU�LQ�SV\FKR �WKHUDSHXWLVFKHU� %HKDQGOXQJ� XQG� GUHL� GHU� %HIUDJWHQ� VFKOL H�HQ� VLFK� HLQHU� 6HOEVWKLOIH�JUXSSH�DQ��(LQH�3DWLHQWLQ�EHIDQG�VLFK�]X�EHLGHQ�=HLWSXQNWHQ�GHV�+HU] WUDQVSODQWDWLRQV�SUR]HVVHV�LQ�SV\FKRORJLVFKHU�%HKDQGOXQJ�0LWWHOV� 8�7HVW� YRQ� 0DQQ�:KLWQH\ ZXUGH� GHU� )UDJH� QDFKJHJDQJHQ�� LQZLHZHLW� VLFK�8QWHUVFKLHGH� ]ZLVFKHQ�GHQ� VLHEHQ�3HUVRQHQ� ILQGHQ��GLH�SRVWRSHUDWLY�SV\FKRORJLVFKH�8QWHUVW�W]XQJ� � LP�.RQWH[W�YRQ�3V\FKRWKHUDSLH�RGHU�6HOEVWKLOIHJUXSSHQ�LQ�$QVSUXFK�QHKPHQ�XQG�GHQHQ��GLH�NHLQH�GHUDUWLJH�+LOIH�QXW]HQ��(V�IDQGHQ�VLFK�IROJHQGH�8QWHU �VFKLHGH��3DWLHQWHQ��GLH�SRVWRSH UDWLY�SV\FKRORJLVFKH�+LOIH�LQ�$QVSUXFK�QHKPHQ��XQWHU �VFKHLGHQ� VLFK� QLFKW� LP� +LQEOLFN� DXI� PHGL]LQLVFKH� 3DUDPHWHU� XQG� ,QGLNDWRUHQ� GHV�N|USHUOLFKHQ� %HILQGHQV� YRQ� +HU]HPSIlQJHUQ� RKQH� GHUOHL� 8QWHUVW�W]XQJ�� +LQJHJHQ�JHEHQ� VLH� MHGRFK� VLJQLILNDQW� PHKU� %HODVWXQJHQ � DXI� GHQ� 6NDOHQ� Å)DPLOLH� XQG� VR]LDOHV�8PIHOG´ �S�d������VRZLH�Å.RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP�.UDQNHQKDXV´ �S�d������DQ��,P�
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%HUHLFK� VR]LDOHU� %H]LHKXQJHQ� GRPLQLHUHQ� LQVEHVRQGHUH� GLH� %HODVWXQJHQ� GXUFK� 'HV�LQWHUHVVH� DQ�GHQ�'LQJHQ�GHV�$OOWDJV� �S�d� ������GXUFK�6FKZLHULJNHLWHQ�� LQ� VR]LDOHQ�*UXSSHQ�ZLHGHU� VHLQHQ�3ODW]� ]X� ILQGHQ �S�d� ����� VRZLH�GHQ�(LQGUXFN�� ZHQLJHU�$XIPHUNVDPNHLW� ]X�EHNRPPHQ� DOV� YRU� GHU�+HU]WUDQVSODQWDWLRQ� �S�d� ������ ,P�%HUHLFK�GHV�.RQWDNWHV�PLW�GHP�lU]WOLFKHQ� 7HDP� OHLGHQ� GLH� 3DWLHQWHQ�� GLH� VLFK SV\FKRORJLVFKH� 8QWHUVW�W]XQJ� KROHQ��VLJQLILNDQW�VWlUNHU�XQWHU�GHP�(LQGUXFN� ]X ZHQLJ�=XZHQGXQJ�YRP�3IOHJHSHUVRQDO��S�d������]X�EHNRPPHQ�XQG�NHLQ�9HUWUDXHQ�LQ�GLH�.RPSHWHQ]�GHU�bU]WH�]X�KDEHQ��S�d������
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.$3,7(/��
',6.866,21�'(5�(5*(%1,66(



'LVNXVVLRQ�GHU�(UJHEQLVVH ���

'DV�QDFKVWHKHQGH�.DSLWHO�GLHQW�GHP�=LHO��GLH�DXIJHI�KUWHQ�%HIXQGH�GHU�8QWHUVXFKXQJ�YRU� GHP� +LQWHUJUXQG� ELVKHULJHU� HLQVFKOlJLJHU� )RUVFKXQJVEHIXQGH� NULWLVFK� ]X� GLV �NXWLHUHQ�XQG�P|JOLFKH�(UNOlUXQJVDQVlW]H�]X�HU|UWHUQ��$EVFKQLWW�������'DU�EHU�KLQDXV�ZLUG� GLH� %HGHXWXQJ� GHU� (UJHEQLVVH� I�U� GLH� %HWUHXXQJ� YRQ� 3DWLHQWHQ�ZlKUHQG� HLQHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�KHUDXVJHVWHOOW��$EVFKQLWW������=XYRU�VROOHQ�DOOHUGLQJV�HLQLJH�3UlPLVVHQ�HLQHU�VLQQYROOHQ�(U|UWHUXQJ�XQG�(LQRUGQXQJ�GHU�%HIXQGH�HUOlXWHUW�ZHUGHQ��=X�GLHVHQ�9RUDX VVHW]XQJHQ�JHK|UW�]XP�HLQHQ�GHU�$V �SHNW�P|JOLFKHU�9HU]HUUXQJHQ�GHU�8QWHUVXFKXQJVHUJHEQLVVH��$EVFKQLWW���������=XP�DQ �GHUHQ�JLOW�HV��GLH�0|JOLFKNHLW�GHU�9HUDOOJHPHLQHUXQJ�GHU�%HIXQGH�DXI�ZHLWHUH�3D WLHQ�WHQNROOHNWLYH�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�]X�SU�IHQ��$EVFKQLWW����������$EVFKOLH�HQG� ZLUG� HLQ� NULWLVFKHU� 5�FNEOLFN� DXI� GLH� YRUJHOHJWH� HPSLULVFKH� 8QWHU �VXFKXQJ�DQJHVWHOOW�XQG�DE]XOHLWHQGH�'HVLGHUDWD�I�U�]XN�QIWLJH�)RUVFKXQJVDUEHLWHQ�]X�6WUHVV�&RSLQJ�3UR]HVVHQ�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�DXIJHI�KUW��$EVFKQLWW����������
������925$866(7=81*(1�)h5�',(�',6.866,21�'(5�(5*(%1,66(�
��������9(5=(5581*�'(5�817(568&+81*6(5*(%1,66(
,P�5DKPHQ�GHU�'DUVWHOOXQJ�GHV�DNWXHOOHQ�)RUVFKXQJVVWDQGHV�]X�$VSHNWHQ�YRQ�6WUHVV �&RSLQJ�3UR]HVVHQ�LQ�YHUVFKLHGHQHQ�3KDVHQ�GHV�+HU]W UDQVSODQWDWLRQVSUR]HVVHV�ZXUGH�EHUHLWV�EHVSURFKHQ��GDVV�SHU�)UDJHERJHQYHUIDKUHQ�HUKREHQH�'DWHQ�LQ�GLHVHP�.RQWH[W�YHUVWlUNW�GHU�(LQZLUNXQJ�YRQ�(LQIOXVV � XQG�9HU]HUUXQJVWHQGHQ]HQ�XQWHUOLHJHQ��V��$E �VFKQLWW���������XQG���������*UXQGVlW]OLFK�LVW�GDEHL�YRQ�9HU] HUUXQJHQ�GHU�'DWHQ�LQ�SRVL �WLYH�5LFKWXQJ��DOVR�EHVVHUHP %HILQGHQ��DNWLYHUHP &RSLQJ��JHULQJHUHP %HODVWXQJVHPSILQ�GHQ��PLOGHUHQ HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ��DXV]XJHKHQ��'LH�*U�QGH�I�U�GLHVH�W\SLVFKH�9HU]HUUXQJ�GHU�'DWHQ�ZHUGHQ�YRU�DOOHP�LQ�GHP�%HVWUH �EHQ� GHU� %HWURIIHQHQ� JHVHKHQ�� VLFK� DOV� RSWLPDOH�+HU]WUDQV SODQWDWLRQVNDQGLGDWHQ� XQG�(PSIlQJHU� GDU]XVWHOOHQ� �YJO�� X�D��'HZ� HW� DO��� ����D�� (YDQV�� ������ .D\�	�%LHQHQIHOG��������.ODSS�	�6FKHHU��������3RUWHU�HW�DO���������������6KDSLUR��������:DOGHQ�HW�DO������� ���'DU�EHU�KLQDXV� WUDJHQ�DXFK�GLH�$EKlQJLJNHLW�YRQ�bU]WHQ��3IOHJHSHUVRQDO�XQG�)DPL �OLHQDQJHK|ULJHQ��GLH�'DQNEDUNHLW�GHQ�JHQDQQWHQ�3HUVRQHQJUXSSHQ�JHJHQ �EHU��(IIHNWH�VR]LDOHU�(UZ�QVFKWKHLW��YJO��%XOOLQJHU�HW�DO���������'HVKLHOGV�HW�DO���������VRZLH�9HUO HXJ�QXQJVSUR]HVVH�XQG�9HUGUlQJXQJ�WDEXLVLHUWHU�7KHPHQ��]�%��VH[XHOOH�3UREOHPH��$QJVW�YRU�GHP�7RG��*HGDQNHQ�DQ�GHQ�6SHQGHU��]XU�9HU]HUUXQJ�GHU�'DWHQ�EHL�



'LVNXVVLRQ�GHU�(UJHEQLVVH ���

,P� 5DKPHQ� GHU� YRUOLHJHQGH� 6WXGLH� ZXUGH� DQJHVWUHEW�� HLQH� $EPLOGHUXQJ� GHUDUWLJHU�(LQIOXVV� XQG�9HU]HUUXQJVWHQGHQ]HQ�PLWWHOV�GHU�=XVLFKHUXQJ�GHU�:DKUXQJ�GHU�$QR �Q\PLWlW�GHU�%HIUDJWHQ�]X�HUUHLFKHQ��(V�LVW�MHGRFK�ZDKUVFKHLQOLFK��GDVV�GLHVH�0D� QDKPH�NHLQH� KLQUHLFKHQGH� %HGLQJXQJ� ]XU� 9HUKLQGHUXQJ� YRQ� 9HU]HUUXQJVHIIHNWHQ� KDW�GDUVWHOOHQ�N|QQHQ��9LHOPHKU�PXVV�DQJHQRPPHQ�ZHUGHQ��GDVV�DXFK�GLH�(UJHEQLVVH�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�HLQ� ]X SRVLWLYHV�%LOG�GHU�%HODVWXQJHQ��GHV�&RSLQJ�XQG�GHU�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�GHU�3DWLHQWHQ�]HLFKQHQ��'LHVHU�(IIHNW� VROOWH� LP�5DKPHQ�GHU�%HWUDFKWXQJ�XQG�'LVNXVVLRQ�GHU�8QWH UVXFKXQJV�HUJHEQLVVH�HLQNDONXOLHUW�ZHUGHQ�����
��������*(1(5$/,6,(581*�'(5�817(568&+81*6(5*(%1,66(�
0LW� GHU� YRUOLHJHQGHQ� $UEHLW� ZXUGH� GDV� =LHO� YHUIROJW�� %HODVWXQJHQ�� &RSLQJ� XQG�$VSHNWH�GHU�NXU]� XQG� ODQJIULVWLJHQ�$GDSWDWLRQ�YRQ�3DWLHQWHQ� LP�9HUODXI�YRQ�+H U]�WUDQVSODQWDWLRQVSUR]HVVHQ� ]X� HUIRUVFKHQ�� XP� OHW]WHQGOLFK� ]X� HLQHU� 2SWLPLHUXQJ� GHU�%HWUHXXQJ�GLHVHU�3DWLHQWHQJUXSSH�EHLWUDJHQ�]X�N|QQHQ��9RU�GHP�+LQWHUJUXQG�GLHVHU�DQZHQGXQJVRULHQWLHUWHQ�=LHOVHW]XQJ�VWHOOW�VLFK�GLH�)UDJH��LQZLHZHLW�GLH�(UJHEQLVVH�GHU�YRUOLHJHQGHQ� 8QWHUVXFKXQJ� DXI� DQGHUH� +HU]WUDQV SODQWDWLRQVSDWLHQWHQ� �EHUWUDJEDU�VLQG�� 'DEHL� LVW� YRQ� EHVRQGHUHP� ,QWHUHVVH�� LQZLHIHUQ� HLQH� *HQHUDOLVLHUXQJ� GHU�)RUVFKXQJVHUJHEQLVVH�
�� DXI�DOOH�HLQ�-DKU�WUDQVSODQWLHUWHQ�+HU]HPSIlQJHU�GHU�YRUOLHJHQGHQ�8QWHU VXFKXQJV�VWLFKSUREH�VRZLH�� DXI�3DWLHQWHQ�GHV�7UDQVSODQWDWLRQV]HQWUXPV�%DG�2H\QKDXVHQ�XQG�ZHLWHUHU�7UDQV �SODQWDWLRQV]HQWUHQ�LQ�'HXWVFKODQG�P|JOLFK�LVW��
,P�IROJHQGHQ�VROO�GHU�)UDJH�GHU�H[WHUQHQ�9DOLGLWlW�GHU�%HIXQGH�GHU�YRUOLHJHQGHU�$UEHLW�LP�+LQEOLFN�DXI GLH�REHQ�JHQDQQWHQ�3DWLHQWHQJUXSSHQ�QDFKJHJDQJHQ�ZHUGHQ�
]X��� +LQVLFKWOLFK�GHU�=XOlVVLJNHLW�GHU�*HQHUDOLVLHUXQJ�GHU�8QWHUVXFKXQJVHUJHEQLVVH�DXI�DOOH�HLQ�-DKU�WUDQVSODQWLHUWHQ�+HU]HPSIlQJHU�GHU�8QWHUVXFKXQJVVWLFKSUREH�LVW� YRQ� ,QWHUHVVH�� LQZLHZHLW� VLFK� GLH � DFKW� %HWURIIHQHQ�� GLH� HLQ� -DKU� QDFK� LKUHU�+HU]WUDQVSODQWDWLRQ� QLFKW� DXI� GDV� $QVFKUHLEHQ� GHU� SRVWRSHUDWLYHQ� 1DFKEH �IUDJXQJ� UHDJLHUWHQ�� YRQ� GHQ� ��� +HU]HPSIlQJHUQ� XQWHUVFKHLGHQ�� GLH� DQ� GHU�1DFKEHIUDJXQJ�WHLOQDKPHQ��
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=XU�VWDWLVWLVFK�DEJHVLFKHUWHQ�%HDQWZRUWXQJ�GLHVHU�)UDJH�ZXUGH�HLQH�PXOWLYDULDWH�9DULDQ]DQDO\VH EHUHFKQHW��$OV�DEKlQJLJH�9DULDEOHQ�ZXUGHQ�DOOH�6XEVNDOHQ�GHU�SUlRSHUDWLY� HUKREHQHQ� 8QWHUVXFKXQJVLQVWUXPHQWH�� UHOHYDQWH� ,QGLNDWRUHQ� GHV�SUlRSHUDWLYHQ�*HVXQGKHLWV]XVWDQGHV�VRZLH�VR]LRGHPRJUDSKLVFKH 'DWHQ�LQ�GLH�$QDO\VH�LQWHJULHUW��'DV�(UJHEQLV�GLHVHU�PXOWLYDULDWHQ�9DULDQ]DQDO\VH�OHJW�QDKH��GDVV�KLQVLFKWOLFK�GHU� LQWHJULHUWHQ�DEKlQJLJHQ�9DULDEOHQ�NHLQ�8QWHUVFKLHG�]ZL �VFKHQ�GHQ�+HU]HPSIlQJHUQ��GLH�QLFKW�DXI�GDV�$QVFKUHLEHQ�GHU�1DFKEHIUDJXQJ�DQWZRUWHWHQ��XQG�GHQ�3HUVRQHQ�PLW�.DWDPQHVH�YRUOLHJW��S� �������$XI�GHU�(EHQH�XQLYDULDWHU� 9DULDQ]DQDO\VHQ�ZLUG� GHXWOLFK�� GDVV� EH]�JOLFK� GHV� $OWHUV GHU� %H�IUDJWHQ�DP�HKHVWHQ�HLQ�8QWHUVFKLHG�]ZLVFKHQ�GHQ�EHVDJWHQ�3RSXODWLRQHQ�IHVW �]XVWHOOHQ� LVW� �+HU]HPSIlQJHU��GLH� DQ�GHU�1DFKXQWHUVXFKXQJ� WHLOQDKPHQ�� VLQG�WHQGHQ]LHOO�lOWHU�DOV�MHQH��GLH�GLH�7HLOQDKPH�YHUZHLJHUWHQ���$OOHUGLQJV�LVW�GLHVH�'LIIHUHQ]�YRU�GHP�+LQWHUJUXQG�GHV�6LJQLILNDQ]QLYHDXV��S� ������YHUQDFKOlVVLJ�EDU��6RPLW� LVW� HLQH�*HQHUDOLVLHUXQJ� GHU�8QWHUVXFKXQ JVEHIXQGH� DXI� DOOH� WUDQVSODQ�WLHUWHQ�3DWLHQWHQ�GHU�XQWHUVXFKWHQ�3RSXODWLRQ�RKQH�(LQVFKUlQNXQJHQ�]XOlVVLJ��
]X��� =XU� %HDQWZRUWXQJ� GHU� )UDJH� GHU� *HQHUDOLVLHUXQJ� GHU� 'DWHQ� GHU� 8QWHUVX �FKXQJVVWLFKSUREH�DXI� DOOH�3DWLHQWHQ�GHV�7UDQVSODQWDWLRQV]HQWUXPV�%DG�2H \Q�KDXVHQ� VRZLH� DXI� 3DWLHQWHQ�ZHLWHUHU� GHXWVFKHU� 7UDQVSODQWDWLRQV]HQWUHQ�ZXU �GHQ� 8QWHUVFKLHGH� ]ZLVFKHQ� GHQ� PHGL]LQLVFKHQ� XQG� VR]LRGHPRJUDSKLVFKHQ�'DWHQ�GHU�8QWHUVXFKXQJVVWLFKSUREH�XQG�GHQ�DNWXHOOVWHQ�6WDWLVWLNHQ�GHV� 7UDQV�SODQWDWLRQV]HQWUXPV� %DG� 2H\QKDXVHQ� ������� VRZLH� GHQ� $QJDEHQ� GHU� 'HXWVFKHQ�6WLIWXQJ�2UJDQWUDQVSODQWDWLRQ �����D��XQG�(XURWUDQVSODQW �������I�U�GDV�-DKU������DQDO\VLHUW��'LHVH�*HJHQ�EHUVWHOOXQJHQ�I�KUHQ�]X�IROJHQGHQ�(UJHEQLVVHQ�

x ,P�+LQEOLFN� DXI�$QJDEHQ� GHV� 7UDQVSODQWDWLRQV]HQWUXPV� %DG 2H\QKDXVHQ� VRZLH�GHU�DXI�'HXWVFKODQG�EH]RJHQHQ�$QJDEHQ�YRQ (XURWUDQVSODQW XQG�GHU�'HXWVFKHQ�6WLIWXQJ�2UJDQWUDQVSODQWDWLRQ��IDOOHQ�GLH�%HIXQGH�LQ�GHU�8QWHUVXFKXQJVVWLFK SUR�EH� KLQVLFKWOLFK� GHU� $OWHUV� XQG� *HVFKOHFKWVYHUWHLOXQJ�� GHU� UHODWLYHQ� +lXILJ �NHLWHQ� GHU� ,QGLNDWLRQHQ� ]XU� +HU]WUDQVSODQWDWLRQ� VRZLH� GHU� UHODWLYHQ� $Q]DKO�SUl� XQG�SRVWRSHUDWLY�YHUVWRUEHQHU�XQG�WUDQVSODQWLHUWHU�3DWLHQWHQ�YHUJOHLFKEDU�DXV��+LQVLFKWOLFK�HLQHV�*UR�WHLOV�UHOHYDQWHU�9DULDEOHQ�LVW�DOVR�HLQH�hEHUHLQVWLPPXQJ�]ZLVFKHQ�GHQ�XQWHUVXFKWHQ�3DWLHQWHQ�XQG�GHQ�YHUJOLFKHQHQ�3DWLHQWHQJUXSSHQ�DXV]XPDFKHQ�
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x $OOHUGLQJV� LVW� GLH� PLWWOHUH� 'DXHU� GHU� :DUWH]HLW� DXI� HLQ� 6SHQGHUKHU]� LQ� GHU�8QWHUVXFKXQJVVWLFKSUREH� �0� � ������ 7DJH��GHXWOLFK� OlQJHU� DOV� LQ�GHU�*UXSSH�DOOHU� LP� -DKU� ����� DP� 7UDQVSODQWDWLRQV]HQWUXP� %DG� 2H\QKDXVHQ� �0�  � ����7DJH��VRZLH�DQ�DQGHUHQ�GHXWVFKHQ�+HU]]HQWUHQ�RSHULHUWHQ�3DWLHQWHQ��0� �����7DJH���
x 'HV�ZHLWHUHQ�ZXUGHQ�LQ�GHP�.ROOHNWLY�GHU�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�GHU�8QWHUVXFKXQJVVWLFKSUREH�UHODWLY�PHKU�3DWLHQWHQ�DXIJUXQG�YRQ� ÅJRRG�FRQGLWLRQ´�YRQ�GHU�:DUWHOLVWH�JHVWULFKHQ ��������DOOHU�8QWHUVXFKXQJVWHLOQHKPHU��DOV�YRQ�GHU�JHVDPWHQ� :DUWHOLVWH� DP� 7UDQVSODQWDWLRQV]HQWUXP� %DG� 2H\QKDXVHQ� ���������VRZLH�YRQ�:DUWHOLVWHQ�DQGHUHU�QDWLRQDOHU�+HU]]HQWUHQ�������$XV�GHQ�9HUJOHLFKHQ�OlVVW�VLFK�VFKOLH�HQ��GDVV�HLQH�9HUDOOJHPHLQHUXQJ�GHU�(UJHE QLVVH�GHU� 8QWHUVXFKXQJVVWLFKSUREH� DXI� DOOH� 3DWLHQWHQ� GHV� 7UDQVSODQWDWLRQV ]HQWUXPV� %DG�2H\QKDXVHQ�VRZLH�GHXWVFKHU�+HU]]HQWUHQ�JU|�WHQWHLOV�]XOlVVLJ�LVW��/H GLJOLFK�GLH�ODQJH�:DUWH]HLW�VRZLH�GHU�KRKH�$QWHLO�YRQ� GHU�:DUWHOLVWH�JHVWULFKHQHU�3DWLHQWHQ�GHU�8QWHU�VXFKXQJVVWLFKSUREH�PDFKHQ�HLQLJH�(LQVFKUlQNXQJ�GLHVHU�*HQH UDOLVLHUXQJVP|JOLFKNHLW�QRWZHQGLJ��
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������',6.866,21�'(5�(5*(%1,66(�925�'(0�+,17(5*581'�'(6�$.78(//(1�)256&+81*667$1'(6
,P� IROJHQGHQ� $EVFKQLWW� VROOHQ� DXVJHZlKOWH� SUlJQDQWH� (UJHEQLVVH� GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJ�XQWHU�%HDFKWXQJ�GHV�DNWXHOOHQ�)RUVFKXQJVVWDQGHV�GLVNXWLHUW�XQG�P|J �OLFKH� (UNOlUXQJVDQVlW]H� HUOlXWHUW� ZHUGHQ�� *HPl�� GHU� )UDJHVWHOOXQJHQ� GHU� 8QWHU �VXFKXQJ� VROO� GDEHL� DXI� GLH� UHOHYDQWHQ�$VSHNWH�GHV� 6WUHVV�&RSLQJ�*HVFKHKHQV� LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ��$EVFKQLWW���������]XP�=HLWSXQNW�HLQ�-DKU�QDFK�HUIROJWHU� 2UJDQ�EHUWUDJXQJ� VRZLH� DXI� 8QWHUVFKLHGH� ]ZLVFKHQ� GLHVHQ� 3KDVHQ� HLQJH �JDQJHQ�ZHUGHQ��$EVFKQLWW���������,P�$QVFKOXVV�ZHUGHQ�DXVJHVXFKWH�%HIXQGH�]X�VLJQL �ILNDQWHQ� XQG� QLFKW� VLJQLILNDQWHQ� 3UlGLNWRUHQ� ODQJIULVWLJHU�$GDSWDWLRQ� LP�+HU] WUDQV�SODQWDWLRQVSUR]HVV�GLVNXWLHUW��$EVFKQLWWH�������XQG���������
��������'$6�675(66�&23,1*�*(6&+(+(1�,1�'(5�:$57(=(,7�925�'(5�+(5=75$16�3/$17$7,21
����������%(/$6781*(1�
'LH�(UJHEQLVVH�GHU�8QWHUVXFKXQJ�]XP�%HODVWXQJVHUOHEHQ�GHU�3DWLHQWHQ�PDFKHQ�GHXW �OLFK��GDVV�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�DQ�LQWHQVLYHQ�%HODV �WXQJHQ�HLQHV�EUHLWHQ�%HODVWXQJVVSHNWUXPV�OHLGHQ��'LHVH�YL HOIlOWLJHQ�XQG�ZHLWUHLFKHQ�GHQ�$XVZLUNXQJHQ� DXI� SUDNWLVFK� DOOH� /HEHQVEHUHLFKH� GHU� %HWURIIHQHQ� JHOWHQ� DOV� DOO �JHPHLQ�FKDUDNWHULVWLVFK�I�U�FKURQLVFKH�(UNUDQNXQJHQ��%HXWHO������D��%URGD�	�0XWKQ\��������6WHZDUW�HW�DO���������VRZLH�I�U�GLH�SUlRSHUDWLYH�3KDVH� YRQ�+HU]WUDQVSODQWDWLRQV�SUR]HVVHQ��%DXPDQQ�HW�DO���������9RQ�DXVQHKPHQGHU�%HGHXWXQJ�VLQG�I�U�GLH�EHIUDJWHQ�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�GLH�%HODVWXQJHQ�GHV� SK\VLVFKHQ XQG�SV\FKLVFKHQ��DEHU� LQVEHVRQGHUH�GHV� VR]LDOHQ�:RKO�EHILQGHQV��:HQLJHU�EHODVWHQG�VFKHLQHQ�GDJHJHQ�6WUHVVRUHQ�]X�VHLQ��GLH�PLW�GHU�$UEHLWV �VLWXDWLRQ�XQG�GHU�ILQDQ]LHOOHQ�/DJH�YHUEXQGHQ�VLQG�RGHU�VLFK�DXV�.UDQNHQ KDXVDXIHQW�KDOWHQ�XQG�GHP�.RQWDNW�PLW�GHP�lU]WOLFKHQ�7HDP�HUJHEHQ��'DPLW�VWHOOHQ�GLH�%HIXQGH�GHU�8QWHUVXFKXQJ�HLQH�%HVWlWLJXQJ ELVKHULJHU�)RUVFKXQJVEHIXQGH�]XU�KHUDXVUDJHQGHQ�%HGHXWXQJ� N|USHUOLFKHU�� SV\FKLVFKHU� XQG� VR]LDOHU� %HODVWXQJHQ� I�U� +HU]WUDQVSODQWD �WLRQVNDQGLGDWHQ�GDU��YJO��&XSSOHV�HW�DO���������-DORZLHF�HW�DO����������,P�*HJHQVDW]�]X�(UJHEQLVVHQ�ELVKHU�H[LVWLHUHQGHU�$ UEHLWHQ�VWHKW�DOOHUGLQJV�GHU�%HIXQG�]XU� 'RPLQDQ]� VR]LDOHU� XQG� IDPLOLlUHU� %HODVWXQJHQ GHU� 8QWHUVXFKXQJVWHLOQHKPHU� �EHU�DOOH� DQGHUHQ� %HODVWXQJVEHUHLFKH� XQG� LQVEHVRQGHUH� �EHU� GLH� %HODVWXQJHQ�� GLH� VLFK�



'LVNXVVLRQ�GHU�(UJHEQLVVH ���

GXUFK� GLH� OHEHQVEHGURKOLFKHQ� N|USHUOLFKHQ� 6\PSWRPH� GHU� WHU PLQDOHQ� +HU]HUNUDQ�NXQJHQ� HUJHEHQ�� %LVKHULJH� 6WXGLHQ� GRNXPHQWLHUWHQ� VWDWW� GHVVHQ� GXUFKJlQJLJ� GHQ�%HIXQG�HLQHU�KHUDXVUDJHQGHQ�%HGHXWXQJ�GHU�%HODVWXQJHQ�GXUFK�6\PSWRPH�GHU�+HU] �LQVXIIL]LHQ]� ZlKUHQG� GHU� :DUWH]HLW� �]�%�� &XSSOHV� HW� DO��� ������ *UDG\� HW� DO��� ������-DORZLHF�HW�DO���������0XLUKHDG�HW�DO���������3RUWHU�HW�DO����������(LQ� *UXQG� I�U� GLHVH� $EZHLFKXQJ� YRQ� ELVKHULJHQ� %HIXQGHQ� NDQQ� LQ� GHU� EHVRQGHUV�ODQJHQ� :DUWH]HLW� GHU� EHIUDJWHQ� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� JHVHKHQ� ZHUGHQ��*HPl��GHU�YRUOLHJHQGHQ�(UJHEQLVVH��YJO��$EVFKQLWW����������VRZLH�GHU�%HIXQGH�DQGHUHU�$XWRUHQ� �YJO�� 7DKDQ�� ������ =LSIHO� HW� DO��� ����D�� ILQGHW� PLW� ]XQHKPHQGHU� /lQJH� GHU�:DUWH]HLW� HLQH� 9HUVFKlUIXQJ� GHV� %HODVWXQJVHPSILQGHQV� YRQ� 3DWLHQWHQ� XQG� $QJH �K|ULJHQ�VRZLH�HLQH�6WUDSD]LHUXQJ�GHU�/HLVWXQJHQ�GHV�VR]LDOHQ�6W�W]V\VWHPV�VWDWW���(UVFKZHUHQG�H[LVWLHUHQ�DP�7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ�NHLQH�,QWHU YHQ�WLRQVDQJHERWH�� GLH� GLHVH� =XVSLW]XQJ� VR]LDOHU� %HODVWXQJHQ� LQ� HLQHP� DXVUHL FKHQGHQ�0D�H� DXIIDQJHQ� N|QQWHQ�� 'LH� YRQ� GHQ� +HU]HPSIlQJHUQ� LQ� GLHVHU� =HLW� JHlX�HUWHQ�:�QVFKH� QDFK� SV\FKRORJLVFKHU� %HWUHXXQJ�� 8QWHUVW�W]XQJ� GXUFK� 6HOEVW KLOIHJUXSSHQ�XQG�(LQELQGXQJ�GHU�$QJHK|ULJHQ��YJO��$EVFKQLWWH�������XQG��������XQWHUVWUHLFKHQ�GLH�8QWHUYHUVRUJXQJ� GHU� 3DWLHQWHQ� XQG� LKUHU� )DPLOLHQPLWJOLHGHU� DX V� SV\FKRORJLVFKHU�3HUVSHNWLYH�(QWVSUHFKHQG� GHV� %HODVWXQJVDXVPD�HV� GHU� XQWHUVXFKWHQ� /HEHQVEHUHLFKH� VROO� LP�IROJHQGHQ� ]XQlFKVW� HLQH�QlKHUH�'LVNXVVLRQ�GHU�8QWHUVXFKXQJVHUJHEQLVVH� ]X� VR]LDOHQ$VSHNWHQ� GHU�:DUWH]HLW� YRU�GHU�+HU]WUDQVSODQWDWLRQ� HUIROJHQ��$QVFKO LH�HQG� VROO� DXI�GLH�ZLFKWLJVWHQ�SK\VLVFKHQ XQG�SV\FKLVFKHQ�E]Z��HPRWLRQDOHQ %HODVWXQJHQ�GHU�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�HLQJHJDQJHQ�ZHUGHQ����(LQ�EHGHXWHQGHU�$QWHLO�GHV� VR]LDOHQ %HODVWXQJVDXVPD�HV�HUJLEW�VLFK�I�U�GLH�7UDQVSODQ�WDWLRQVNDQGLGDWHQ�GXUFK�GLH�NUDQNKHLWVEHGLQJWH�1RWZHQGLJNHLW�� YLHO�=HLW�]X�+DXVH�YHU�EULQJHQ�]X�P�VVHQ��GXUFK�GLH�GDUDXV�IROJHQGH�(LQVFKUlQNXQJ�GHU�)UHL]HLWDNWLYLWlWHQ VRZLH�GXUFK�GLH�1RWZHQGLJNHLW��GDV�/HEHQ� LQ�GLHVHU�+LQVLFKW XPVWHOOHQ�]X�P�VVHQ��'DVV� GLHVH�6WUHVVRUHQ�HLQHQ�EHODVWHQGHQ�(IIHNW�DXI�GDV�%HILQGHQ�YRQ�+HU]WUDQVSODQWDWLRQV NDQGL�GDWHQ�KDEHQ�� IDQGHQ�DXFK� -DORZLHF�XQG�0LWDUEHLWHU� LQ�GHU�YRQ� LKQHQ������YHU|IIHQW �OLFKWHQ� 6WXGLH�� 1DFK� %URGD� XQG� 0XWKQ\� ������� VRZLH� %HXWHO� ������� VSLHOW� GLH� 9HU �PLQGHUXQJ� YRQ� )UHL]HLWDNWLYLWlWHQ� JHQHUHOO� HLQH� EHGHXWHQGH� 5ROOH� EHL� FKURQLVFK� HU �NUDQNWHQ�3HUVRQHQ�
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9RQ� VROFK� LQWHQVLYHU� VWUHVVUHOHYDQWHU� %HGHXWXQJ� LVW� GLH� (LQVFKUlQNXQJ� GHU� )UHL]HLW �DNWLYLWlW� I�U� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� JHQHUHOO� ZRKO� DXIJUXQG� GHU� PLW LKU�HLQKHUJHKHQGHQ� GUDVWLVFKHQ� 5HGX]LHUXQJ� YRQ� 6R]LDONRQWDNWHQ� XQG� GHP�9HUOXVW� VR �]LDOHU�(LQELQGXQJ��'LH�)ROJHQ�GLHVHU�VR]LDOHQ�,VROLHUXQJ�lX�HUQ�VLFK�I�U�GLH�3DWLHQWHQ�LP�$XVIDOO�YRQ�4XHOOHQ�VR]LDOHQ�5�FNKDOWV��,QWHUHVVDQW�LVW�GDEHL��GDVV��VROFKH�3DWLHQ WHQ�GHU�YRUOLHJHQGHQ�6WLFKSUREH��GLH�VLFK�GXUFK�YHUPLQGHUWH�)UHL]HLWDNWLYLWlWHQ�XQG�HLQHQ�YRUZLHJHQGHQ�$XIHQWKDOW�]X�+DXVH�EHODVWHW�I�KOHQ��QLFKW�QXU�XQWHU�GHP�9HUOXVW�YRQ�)UHXQGVFKDIWHQ�XQG�LQVXIIL]LHQWHU�0|JOLFKNHLW�]XU� $XVVSUDFKH� OHLGHQ�� VRQGHUQ� JOHLFK]HLWLJ� XQWHU� HLQHU� XQ]XUHLFKHQGHQ� VR]LDOHQ�8QWHUVW�W]XQJ�GXUFK�GLH�)DPLOLH��(V� OLHJW�DOVR�GLH�9HUPXWXQJ�QDKH��GDVV�GLH�*HEXQ �GHQKHLW� GHU� EHIUDJWHQ�3DWLHQWHQ� DQ�GDV� HLJHQH�+HLP�HLQH�%HODVWXQJ� I�U�GDV�JHVDPWH�)DPLOLHQV\VWHP� GDUVWHOOW� XQG� VLFK� VWUDSD]LHUWH IDPLOLlUH� %H]LHKXQJHQ�ZLHGHUXP� XQ�J�QVWLJ� DXI� GDV�$XVPD�� GHV� %HODVWXQJVHPSILQGHQV� GHU� 3DWLHQWHQ� GXUFK� LKUH� HLQJH �VFKUlQNWHQ� )UHL]HLWDNWLYLWlWHQ� DXVZLUNHQ�� 'DU�EHU� KLQDXV� JHKW� GHQ� EHWURIIHQHQ�3DWLHQWHQ� DEHU� DXFK� HLQ�/HEHQVEHUHLFK�DEKDQGHQ��GHU� LKQHQ�ELVKHU (UIROJVHUOHEQLVVH��$QHUNHQQXQJ�XQG�GDPLW�HLQH�6WlUNXQJ� LKUHV�6HOEVWZHUWJHI�KOV�XQG�6HOEVWYHUWUDXHQV�HLQEUDFKWH��0|JOLFKH� 8UVDFKHQ� I�U� GLH� 0LQLPLHUXQJ� GHU� )UHL]HLWDNWLYLWlW� GHU� 3DWLHQWHQ� LQ� GHU�:DUWH]HLW� YRU� GHU�+HU]WUDQVSODQWDWLRQ� N|QQHQ� DXV� GHQ� %HIXQGHQ GHU�8QWHUVXFKXQJ�QLFKW�HQWQRPPHQ�ZHUGHQ��0LQGHVWHQV�]ZHL�(UNOlUXQJVDQVlW]H�VLQG�GHQNEDU��,Q�HUVWHU�/LQLH� OLHJW� GLH� 9HUPXWXQJ� QDKH�� GDVV� YRQ� WHUPLQDOHQ� +HU]HUNUDQNXQJHQ� EHWURIIHQH�3DWLHQWHQ� N|USHUOLFK� ]X� VHKU� JHVFKZlFKW� VLQG�� XP� JHZRKQWHQ� )UHL]HLWDNWLYLWl WHQ� �LQVEHVRQGHUH� VSRUWOLFKHQ� $NWLYLWlWHQ� XQG� 5HLVHQ� � QDFK]XJHKHQ�� 'LHVHU� ,QWHUSUHWD�WLRQVDQVDW]�ZLUG� GXUFK� (UJHEQLVVH� EHVWlWLJW�� QDFK� GHQHQ�+HU]WUDQVSODQWDWLRQV NDQGL�GDWHQ�GLH�N|USHUOLFKH�(QHUJLH�I�U�%HVFKlIWLJXQJHQ�DX�HUKDOE�GHV�HLJHQHQ�+DXVHV�IHKO W��YJO��-DORZLHF�HW�DO���������0XLUKHDG�HW�DO����������(UJlQ]HQG�NDQQ� LP�6LQQH�.ODSSV� �������GLH�hEHUOHJXQJ�DQJHVWHOOW�ZHUGHQ��GDVV� LQV �EHVRQGHUH� 3DWLHQWHQ� PLW� NDUGLRORJLVFKHQ� (UNUDQNXQJHQ� RIWPDOV� XQWHU� DXVJHSUlJWHQ�6R]LDOlQJVWHQ� OHLGHQ�� 'DQDFK� EDQJHQ� GLH 3DWLHQWHQ�� LKUH� 3KDQWDVLHQ�� 9RUVWHOOXQJHQ�XQG�*HI�KOH��]�%��$QJVW�YRU�GHP�7RG�RGHU�YRU�WUDQVSODQWDWLRQVEHGLQJWHQ�3HUV|QOLFK �NHLWVYHUlQGHUXQJHQ�� VHLHQ� EHIUHPGOLFK� XQG� SDWKRORJLVFK�� %HL� bX�HUXQJ� GLHVHU�(PSILQGXQJHQ� LQ� VR]LDOHQ� *UXSSHQ� EHI�UFKWHQ� VLH� HLQH� =XU�FNZHLVXQJ� XQG� GHQ�ÅVR]LDOHQ� 7RG´�� ,QVRIHUQ� N|QQWH� DQJHQRPPHQ� ZHUGHQ�� GDVV� 3DWLHQWHQ� VLFK� LQ� GHU�
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:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�DXIJUXQG�GHUDUWLJHU�6R]LDOlQJVWH�YRQ�VR]LDOHQ�*UXSSHQ�XQG�)UHL]HLWDNWLYLWlWHQ�]XVlW]OLFK�DNWLY�IHUQKDOWHQ�(LQ�ZHLWHUHU�$VSHNW�VR]LDOHU�%HODVWXQJHQ�EHWURIIHQHU�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�OLHJW� LQ� LKUHU�NUDQNKHLWVEHGLQJWHQ� 8QIlKLJNHLW��HLJHQH�$XIJDEHQ�LQ�GHU�)DPLOLH�ZHLWHUKLQHUI�OOHQ�]X�N|QQHQ��$XFK�%XQ]HO�ZHLVW�LQ�HLQLJHQ�LKUHU�$UEHLWHQ�DXI�GLHVHQ�EHODVWHQGHQ�$VSHNW� GHU� :DUWH]HLW� KLQ� �]�%�� ����D�� ������ XQG� I�KUW� DXV�� GDVV� VLFK� LQVEHVRQGHUH�PlQQOLFKH�3DWLHQWHQ�GXUFK�GLH�9HUlQGHUXQJ�ELVKHULJHU�5ROOHQNRQVWHOODWLRQHQ�LQ�LKUHU�,GHQWLWlW� EHGURKW� I�KOHQ�� GDVV� VLH� HLQHQ� 6WDWXVYHUOXVW� GXUFK� GHQ� :HFKVHO� YRQ�ÅVWDUNHP´� ]X� ÅVFKZDFKHP´� *HVFKOHFKW� EHI�UFKWHQ� XQG� HLQH� EHGURKOLFKH� 9HUPLQ �GHUXQJ�LKUHV�6HOEVWZHUWHV�HPSILQGHQ��'LH�8QIlKLJNHLW�GHU�%HIUDJWHQ��VLFK�ZLH�JHZRKQW�DP�8QWHUKDOW� XQG�GHP�)XQNWLRQLHUHQ�GHV� )DPLOLHQV\VWHPV� ]X� EHWHLOLJHQ�� I�KUW� QDFK�HLJHQHQ�(UNHQQWQLVVHQ�]X�6RUJHQ�G HU�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�XP�GLH�DQGHUHQ�0LWJOLHGHU� GHU� )DPLOLH� XQG� LQVEHVRQGHUH� ]X� %HI�UFKWXQJHQ� HLQHU� hEHU ODVWXQJ� GHV�3DUWQHUV��'LHVHU�8QWHUVXFKXQJVEHIXQG�NRQQWH�HEHQVR�LQ�6WXGLHQ�GHU�$XWRUHQ�3RUWHU�HW�DO����������%XVp�XQG�3LHSHU��������0D\RX��)RVWHU�XQG�:LOOLDPVRQ��������VRZLH�%XQ]HO�HW� DO�� �����D�� QDFKJHZLHVHQ� ZHUGHQ�� 'LH� %HIXQGH� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ�ZHLVHQ�DX�HUGHP�GDUDXI�KLQ��GDVV�GLHVHU�$VSHNW�VR]LDOHU�%HODVWXQJHQ�LQ�=XVDPPHQ �KDQJ� PLW� HLQHU� VXEMHNWLY� JHULQJHQ� VR]LDOHQ� 8QWHUVW�W]XQJ� GHU� KHU]HUNUDQNWHQ�3DWLHQWHQ� VWHKW�� (V� LVW� DOVR� DQ]XQHKPHQ�� GDVV� VLFK� GLH� 8QIlKLJNHLW� GHU� +HU]WUDQV �SODQWDWLRQVNDQGLGDWHQ��LKUHQ�ELVKHULJHQ�9HUDQWZRUWXQJHQ�LP�)DPLOLHQ V\VWHP�QDFK]X�NRPPHQ��HEHQIDOOV�QHJDWLY�DXI�GDV�JHVDPWH�)DPLOLHQV\VWHP�XQG�DXI�GLH�JHJH QVHLWLJH�VR]LDOH�8QWHUVW�W]XQJ�DOOHU�)DPLOLHQPLWJOLHGHU�DXVZLUNW��$QKDQG� GHU� (UJHEQLVVH� GHU� 8QWHUVXFKXQJ� LVW� DOVR� ]X� VFKOXVVIROJHUQ�� GDVV� VR]LDOH�)ROJHQ�GHU�WHUPLQDOHQ�+HU]HUNUDQNXQJ�YRQ�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU] �WUDQVSODQWDWLRQ� QLFKW� QXU� ]X� %HODVWXQJVHPSILQGXQJHQ� DXI� 6HLWHQ� GHU� %HWURIIHQHQ�I�KUHQ�� VRQGHUQ� GDVV� JOHLFK]HLWLJ� HLQH� 6WUDSD]LHUXQJ� GHV� JHVDPWHQ� )DPLOLHQV\VWHPV�HUIROJW��YJO��DXFK�%XVp�	�3LHSHU��������1RODQ�HW�DO���������2�%ULHQ���������'HQ�3DWLHQWHQ�NRPPHQ� GDGXUFK� QLFKW� VHOWHQ� 8QWHUVW�W]XQJVOHLVWXQJHQ� DEKDQGHQ�� DXI� GLH� VLH� LQ�GLHVHU�=HLW�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�EHVRQGHUV�DQJHZLHVHQ�VLQG��YJO��&DLQH�	�2�%ULHQ�� ������ 2�%ULHQ�� ������� $XFK� GLH� SUlRSHUDWLY� JHlX�HUWHQ�:�QVFKH� GHU� %H �WURIIHQHQ�PDFKHQ� VFKOLH�OLFK� GHXWOLFK�� GDVV� LQ� GHU�*UHQ]VLWXDWLRQ� GHU�:DUWH]HLW� GDV�VR]LDOH� )XQNWLRQLHUHQ�� /LHEHQ� XQG�*HOLHEWZHUGHQ� LQ� GHQ� )RNXV�GHV�(PSILQGHQV�GHU�3DWLHQWHQ� U�FNW� �YJO�� $EVFKQLWW� �������� 'HU� /HEHQVEHUHLFK� VR]LDOHU�1lKH�� VR]LDOHU� %H �G�UIQLVVH�VRZLH�VR]LDOHU�5ROOHQ�HUIlKUW�GXUFK�GLH� 7RGHVEHGURKXQJ�LQ�GHU�:DUWH]HLW�YRU�
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HLQHU� +HU]WUDQVSODQWDWLRQ� VRPLW� VFKPHU]KDIWHU� HUOHEWH� (LQVFKQLWWH� DOV� DOOH� DQGHUHQ�'LPHQVLRQHQ�PHQVFKOLFKHQ�6HLQV��,Q�GHU�5DQJUHLKH�EHODVWHWHU�/HEHQVEHUHLFKH�GHU�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� IROJW�QDFK� GHU� *HVDPWKHLW� IDPLOLlUHU� XQG� VR]LDOHU� %H]LHKXQJ� GHU� %HUHLFK� N|USHUOLFKHU�XQG�PHGL]LQLVFKHU� %HODVWXQJHQ�� 'LH� %HWURIIHQHQ� GHU�8QWHUVXFKXQJ� OHLGHQ� LQ� GHU� SUl RSHUD�WLYHQ� 3KDVH� GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV� VXEMHNWLY� EHVRQGHUV� XQWHU� 6FKZLHULJ �NHLWHQ� LP� VH[XHOOHQ� %HUHLFK�� XQWHU� 6FKZlFKH VRZLH� XQWHU� GHU� lU]WOLFK� YHURUGQHWHU�%HVFKUlQNXQJ�GHU�7ULQNPHQJH��'LH�DXIJHI�KUWHQ�6WUHVVRUHQ�ILQGHQ�VLFK�DXFK�LQ�DQGHUHQ�6WLFKSUREHQ�YRQ�3DWLHQWHQ�ZlKUHQG�GHU�=HLW�DXI�GHU�:DUWHOLVWH�]XU�+HU]WUDQV SODQWD�WLRQ��%XQ]HO�HW�DO�������E��'HVKLHOGV�HW�DO���������*UDG\�HW�DO���������-DORZLHF�HW�DO���������0XLUKHDG�HW�DO���������XQG�]lKOHQ�JHQHUHOO�]X�SULPlUHQ�6\PSWRPEHODVWXQJHQ�KHU]HU�NUDQNWHU�3DWLHQWHQ��%URGD�	�0XWKQ\��������%HXWHO��������&ODVVHQ�HW�DO����������$OOHUGLQJV�VLQG�GLH�$QJDEHQ� �EHU�GLH�]HQWUDOH�%HGHXWXQJ� VH[XHOOHU�6FKZLHULJNHLWHQ LP�VXEMHNWLYHQ�%HODVWXQJVHUOHEHQ�GHU�EHIUDJWHQ�+HU]WUDQVSODQWDWLRQV NDQGLGDWHQ�QLFKW�PLW�ELVKHULJHQ�%HIXQGHQ�LQ�(LQNODQJ�]X�EULQJHQ��GLH�GXUFKJHKHQG�HLQH�ZHQLJHU�EHGHXWHQ �GH� 6WHOOXQJ� VH[XHOOHU� 6FKZLHULJNHLWHQ� EHL� +HU]SDWLHQWHQ� VRZLH� EHL� +HU]WUDQVSODQWD�WLRQVNDQGLGDWHQ�DQDO\VLHUWHQ��YJO��]�%��&ODVVHQ�HW�DO���������*UDG\�HW�DO���������-DORZLHF�HW�DO���������3RUWHU�HW�DO���������������(LQH� 8UVDFKH� I�U� GLH� LQ� GHU� 8QWHUVXFKXQJVVWLFKSUREH� DXVQHKPHQG� VWDUNH� PLWWOHUH�%HODVWXQJ� GXUFK� VH[XHOOH� 3UREOHPH� NDQQ� LQ� GHU� EHVRQGHUV� ODQJHQ� :DUWH]HLW� GHU�EHIUDJWHQ�3DWLHQWHQ� DXI� HLQ�6SHQGHURUJDQ�JHVHKHQ�ZHUGHQ��*HPl��GHU�YRUOLHJHQGHQ�%HIXQGH�EULQJW�HLQH�ODQJ�DQKDOWHQGH�:DUWH]HLW�YHUVWlUNWH�VH[XHOOH�%HODVWXQJHQ�PLW�VLFK��YJO�� $EVFKQLWW� ���������� 0RGHUDWRUYDULDEOHQ� GLHVHV� =XVDPPHQKDQJHV� N|QQHQ�0HUN �PDOH�GHU�+HU]HUNUDQNXQJ�VHOEHU�VRZLH�1HEHQZLUNXQJHQ�GHU�0HGLNDPHQWH�GDUVWHOOHQ��GLH� VLFK� PLW� DQGDXHUQGHU� :DUWH]HLW� ZRP|JOLFK� LQWHQVLYLHUHQ� �YJO�� $EVFKQLWW� ��������'DU�EHU� KLQDXV� LVW� DEHU� DXFK� DQ� HLQH�:HFKVHOZLUNXQJ� RUJDQLVFKHU� XQG� SV\FKLVFKHU�)DNWRUHQ�]X�GHQNHQ��'LH�LQ�GHU�YRUOLHJHQGHQ�6WLFKSUREH�EHVRQGHUV�DXVJHSUlJWHQ�XQG�PLW� ]XQHKPHQGHU� :DUWH]HLW� GULQJOLFKHU� ZHUGHQGHQ� VR]LDOHQ� XQG� SDUWQHUVFKDIWV EH�]RJHQHQ�VRZLH�VHOEVWZHUWUHOHYDQWHQ�%HODVWXQJHQ�N|QQWHQ�HLQH�YHUVWlUNHQGH�:LUNXQJ�DXI�VH[XHOOH�6FKZLHULJNHLWHQ�LP�9HUODXI�GHU�:DUWH]HLW�KDEHQ��YJO��DXFK�%XQ]HO�HW�DO�������D��5RGJHUV��������6FKHOG�HW�DO���������6WUHQJH�HW�DO����������$OV� ZHLWHUH� (UNOlUXQJ� I�U� GLH� LQ� GHU� YRUOLHJHQGHQ� 8Q WHUVXFKXQJVVWLFKSUREH� YHU�JOHLFKVZHLVH� KRKHQ� PLWWOHUHQ� $QJDEHQ� ]X� VH[XHOOHQ� 6FKZLHULJNHLWHQ� NDQQ� GLH� =X �VLFKHUXQJ�GHU�$QRQ\PLWlW�GHU�EHIUDJWHQ�3DWLHQWHQ�DXIJHI�KUW�ZHUGHQ��(V�LVW�GHQNEDU��
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GDVV� GLHVH� 0D�QDKPH� HLQH� � LP� 9HUJOHLFK� ]X� DQGHUHQ� 8QWHUVXFKXQJHQ� � JU|�HUH�2IIHQKHLW�GHU�3DWLHQWHQ�XQG�GDPLW�$QJDEHQ�]X�VFKDPEHVHW]WHQ�7KHPHQ�HUP|JOLFKHQ�NRQQWH��6FKOLH�OLFK� JLOW� JUXQGVlW]OLFK�� GDVV� HLQLJH� +HU]WUDQVSODQWDWLRQVSDWLHQWHQ� XQWHU� GHP�0\WKRV�GHV�Å/LHEHVWRGHV´� ² G�K��GHV�SO|W]OLFKHQ�+HU]WRGHV�EHL�*HVFKOHFKWVYH UNHKU� ²OHLGHQ�� GHP� HLQH� XUVlFKOLFKH� %HGHXWXQJ� LP� =XVWDQGHNRPPHQ� VH[XHOOHU� 6FKZLHULJ �NHLWHQ�EHL�+HU]SDWLHQWHQ�]XJHVSURFKHQ�ZLUG��YJO��6NHOWRQ�	�'RPLDQ���������=XOHW]W�LVW�DXFK� ]X� EHGHQNHQ�� GDVV� $QJDEHQ� ]X� VH[XHOOHQ� 3UREOHPHQ� � LQVEHVRQGHUH� EHL� GHQ�JU|�WHQWHLOV� PlQQOLFKHQ�0LWJOLHGHUQ� GHU� 6WLFKSUREH� � QLFKW� VHOWHQ� XQWHU� GHP�'UXFN�HQWVWHKHQ�� GHU� PLW� GHU� JHVHOOVFKDIWOLFKHQ� 1RUP� HLQHV� LQ� MHGHU� 6LWXDWLRQ� XQHLQ JH�VFKUlQNWHQ�XQG�HUI�OOWHQ�6H[XDOOHEHQV�HLQKHUJHKW��8QWHU�GHQ�]HKQ�VXEMHNWLY�EHODVWHQGVWHQ�6WUHVVRUHQ� GHU�+HU]HPSIlQJHU�ILQGHW�VLFK�DXV�GHP� %HUHLFK� GHU� SV\FKLVFKHQ� XQG� HPRWLRQDOHQ %HODVWXQJHQ� GLH� $QJVW GHU� %HWURIIHQHQ��QLFKW� PHKU� UHFKW]HLWLJ� HLQ� 6SHQGHUKHU]� ]X� HUKDOWHQ�� DOVR� QRFK� YRU� GHP� (LQWUHIIHQ� GHV�UHWWHQGHQ�2UJDQV� ]X� YHUVWHUEHQ�� 'HU� HQRUPH�'UXFN�� XQWH U� GHP� GLH� 3DWLHQWHQ� DQJH�VLFKWV�GHU�ODQJHQ�:DUWH]HLWHQ�DXI�HLQ�6SHQGHUKHU]�XQG�GHP�YHUKlOWQLVPl�LJ�JHULQJHQ�$QJHERW� DQ� OHEHQVUHWWHQGHQ�2UJDQHQ�VWHKHQ��ZXUGH�EHUHLWV� LQ�$UEHLWHQ�GHU�$XWRUHQ�&XSSOHV�HW�DO����������-DORZLHF�HW�DO���������VRZLH�3RUWHU�HW�DO���������������GRNXPHQWLHUW��'DV� $XVPD�� GHU� %HODVWXQJHQ� GXUFK� GLH� 8QVLFKHUKHLW� GHU� /lQJH� GHU� :DUWH]HLW� LVW�YHUPXWOLFK� YRUUDQJLJ� LQ� GHP� 9HUOXVW� GHV� *HI�KOV� VXEMHNWLYHU� .RQWUROOH� �EHU� GHQ�9HUODXI� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� XQG� GDPLW� �EHU� GDV� HLJHQH� N|USH UOLFKH�%HILQGHQ�XQG�hEHUOHEHQ�]X�VHKHQ��YJO��%XQ]HO������D��%XQ]HO�HW�DO�������E��.XKQ�HW�DO���������6XV]\FNL��������� ,Q�(LQNODQJ�PLW�GLHVHP�,QWHUSUHWDWLRQVDQVDW]� ILQGHW�VLFK� LQ�GHU�8QWHUVXFKXQJVVWLFKSUREH�HLQ�KRFK�EHGHXWVDPHU�=XVDPPHQKDQJ�]ZLVFKHQ�GHU�$Q JVW��QRFK� YRU� GHP�(LQWUHIIHQ� GHV� 6SHQGHUKHU]HQV� ]X�YHUVWHUEHQ�XQG�*HI�KOHQ�YRQ�+LOI �ORVLJNHLW�XQG�+RIIQXQJVORVLJNHLW��$EVFKOLH�HQG�NDQQ�JHVDJW�ZHUGHQ��GDVV�GDV�SV\FKLVFKH��N|USHUOLFKH�XQG�LQVEHVRQGHUH�GDV�VR]LDOH�:RKOEHILQGHQ�GHU�EHIUDJWHQ�3DWLHQWHQ�LQ�GH U�:DUWH]HLW�YRU�HLQHU�+HU]WUDQV�SODQWDWLRQ� H[WUHP� HLQJHVFKUlQNW� LVW�� 6RPLW� ZLUG� GHXWOLFK�� ZHOFK� HUKHEOLFKH� $GDSWD �WLRQVOHLVWXQJHQ� XQG� 1HXRULHQWLHUXQJHQ� GHQ� %HWURIIHQHQ� LQ� GLHVHU� 3KDVH� GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�DEYHUODQJW�ZHUGHQ�
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����������&23,1*�
:LH�)LOLSS�XQG�.ODXHU��������LP�+DQGEXFK�GHU�7ULHUHU�6NDOHQ�]XU�.UDQNKHLWVEHZlOWLJXQJ�76.��EHPHUNHQ��N|QQHQ�GLH�PLW�GHQ�76.�HUKREHQHQ�'DWHQ�]XQlFKVW�QXU�UHLQ�GHVNULS �WLY� YHUZHQGHW�ZHUGHQ�� (LQH�ZHLWHUI�KUHQGH� 'LVNXVVLRQ� GHU� LQKDOWOLFKHQ� %HGHXWXQJ�GHU�%HIXQGH� ]XU� .UDQNKHLWVYHUDUEHLWXQJ� YRQ� 3HUVRQHQ� LP� +HU]WUDQV SODQWDWLRQVSUR]HVV�ZLUG�KLQJHJHQ�DXV�PHKUHUHQ�*U�QGHQ�HUVFKZHUW�
x =XP�HLQHQ�N|QQHQ�&RSLQJHUJHEQLVVH� � ZLH� LQ�$EVFKQLWW� ��������EHUHLWV� HUOlXWHUW� �QLFKW� JHQHUHOO�� G�K�� SHUVRQ� XQG� VLWXDWLRQV�EHUJUHLIHQG� DOV� PHKU� RGHU� ZHQLJHU�DGDSWLY�DQJHVHKHQ�ZHUGHQ��(LQH�YRQ�(IIHNWHQ�XQDEKlQJLJH�HLQGHXWLJH�XQG�JOREDOH�%HXUWHLOXQJ�GHU�6WXGLHQHUJHEQLVVH�LVW�LQVRIHUQ�NDXP�P|JOLFK��
x =XP� DQGHUHQ� ELHWHW� GHU� DNWXHOOH� )RUVFKXQJVVWDQG� ]X� &RSLQJ� EHL� 3DWLHQWHQ� LP�9HUODXI� YRQ� +HU]WUDQVSODQWDWLRQVSUR]HVVHQ� NHLQH� %HIXQGH�� GLH� PLW� GHQ� (UJHE �QLVVHQ�GHU�YRUOLHJHQGHQ�6WXGLH�YHUJOHLFKEDU�ZlUHQ��YJO��$EVFKQLWW�������XQG���������9LHOPHKU�EHKLQGHUW�GLH�+HWHURJHQLWlW�GHU�ZHQLJHQ�ELVKHULJHQ�$QVlW]H�XQG�LQVEH �VRQGHUH�GLH�9LHOIDOW�GDULQ�EHU�FNVLFKWLJWHU�&RSLQJIRUPHQ�XQG�(IIHNWLYLWlWVNULWHULHQ�GLH�$EOHLWXQJ�IXQGLHUWHU��DXI�9HUJOHLFKHQ�EDVLHUHQGHU�$XVVDJHQ�7URW]�GLHVHU�(UVFKZHUQLVVH�VROO�QHEHQ�GHU� UHLQ�GHVNULSWLYHQ�'DUVWHOOXQJ �YJO��$EVFKQLWW�������XQG��������LP�IROJHQGHQ�DXFK�HLQH� NULWLVFKH�'LVNXVVLRQ�GHU�%HGHXWXQJ GHU�&RSLQJ�EHIXQGH�DQJHVWHOOW�ZHUGHQ��'D]X�ZHUGHQ�DQ�HUVWHU�6WHOOH�+LQZHLVH�DXV�9HU JOHLFKHQ�PLW�ELVKHULJHQ� )RUVFKXQJVEHIXQGHQ� ]XU�+lXILJNHLW� XQG� )OH[LELOLWlW� HLQJHVHW]WHU�&RSLQJ �EHP�KXQJHQ�EHL�JHVXQGHQ�RGHU�DQGHUV�HUNUDQNWHQ�3RSXOD WLRQHQ�VRZLH�DXV�GHQ�YRQ�)LOLSS� XQG� .ODXHU� ������� DQJHJHEHQHQ� ,QWHUSUHWDWLRQVKLQZHLVHQ� KHUDQJH]RJHQ�� (U �JlQ]HQG�VROOHQ�GLH�DQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJVVWLFKSUREH�VHOEHU�JHZRQQHQHQ�(UJHEQLVVH�]X�(IIHNWHQ�GHV�&RSLQJ�LP�NXU] � XQG�ODQJIULVWLJHQ�9HUODXI�GHV�+HU]WUDQV�SODQWDWLRQVSUR]HVVHV� DOV� ,QGL]� I�U� GLH� $GDSWLYLWlW� GHU� .UDQN KHLWVYHUDUEHLWXQJ� GHU�%HWURIIHQHQ�EHU�FNVLFKWLJW�ZHUGHQ�'HU�9HUJOHLFK�]X�$QJDEHQ�YRQ�3DWLHQWHQ��GLH�DQ�VFKZHUHQ�N|USHUOLFKHQ�(UNUDQNXQJHQ�VRZLH� VSH]LHOO� DQ� NRURQDUHQ� +HU]NUDQNKHLWHQ XQG� .UHEVHUNUDQNXQJHQ� OHLGHQ� �YJO��)LOLSS��$\PDQQV�	�.ODXHU�� ������$EVFKQLWWH�������XQG��������� OlVVW� ]XQlFKVW� IROJHQGH�.RQNOXVLRQHQ�]XU�&RSLQJDGlTXDQ]�GHU�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQV �SODQWDWLRQ�]X��
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x 'LH� EHIUDJWHQ� 3DWLHQWHQ� YHUDUEHLWHQ� G LH� %HODVWXQJHQ� GHU�:DUWH]HLW� LQVEHVRQGHUH�DXIIDOOHQG�VHOWHQ�PLWWHOV� HLQHU� 6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ��'HQ� ,QWHUSUHWDWLRQV�KLQZHLVHQ� GHU� 76.� ]XIROJH� �)LOLSS�	�.ODXHU�� ������ VWHKHQ� JHULQJH�9HU VXFKH� GHU�0RELOLVLHUXQJ� VR]LDOHU�8QWHUVW�W]XQJ�PLW�(LQVDPNH LW�� ,VROLHUXQJ�XQG�HLQHU�QHJD �WLYHQ�*UXQGVWLPPXQJ�LQ�=XVDPPHQKDQJ��3DWLHQWHQ��GLH�VHOWHQ�VR]LDOH�(LQELQGXQJ�VXFKHQ�� OHLGHQ� GHV� ZHLWHUHQ� KlXILJ� DQ� JHULQJHQ� 6HOEVWZHUWJHI�KOHQ�� VLH� VLQG�SDVVLYHU�� KRIIQXQJVORVHU� XQG� ZHQLJHU� RSWLPLVWLVFK�� $XFK� GLH� DXV� GHP� SU l�RSHUDWLYHQ� 4XHUVFKQLWW� JHZRQQHQHQ� %HIXQGH� GHU� YRUOLHJHQGHQ� 6WXGLH� PDFKHQ�GHXWOLFK�� GDVV� HLQH� JHULQJH� VR]LDOH� 2ULHQWLHUXQJ� LP� 5DKPHQ� YRQ� .UDQNKHLWVYHU �DUEHLWXQJVSUR]HVVHQ�NXU]IULVWLJ�PLW�HLQHP�GHXWOLFK�LQWHQVLYHUHQ�%HODVWXQJV HUOHEHQ�VRZLH�PLW�bQJVWHQ�XQG 'HSUHVVLRQHQ�HLQKHUJHKW��'LH�JHULQJH�6XFKH�GHU�%HIUDJWHQ�QDFK�VR]LDOHU�(LQELQGXQJ�NDQQ�DOVR�DOV�+LQZHLV�DXI�HLQ�ZHQLJ�DGDSWDWLRQVI|UGHUOLFKHV�&RSLQJ�GHU�3DWLHQWHQ�ZlKUHQG�GHU�=HLW�ÅDXI�GHU�/LVWH´�DQJHVHKHQ�ZHUGHQ��,QVEHVRQGHUH�YRU�GHP�+LQWHUJUXQG�QDFKJHZ LHVHQHU�SRVLWLYHU� (IIHNWH� GHU� ,QDQVSUXFKQDKPH� VR]LDOHU� 8QWHUVW�W]XQJ� DXI� 0RUELGLWlW��&RPSOLDQFH��/HEHQVTXDOLWlW�XQG�0RUWDOLWlW�EHL�3DWLHQWHQ�LP�+HU]WUDQVSODQWDWLRQV�SUR]HVV��YJO��EHLVSLHOVZHLVH�%DDV��)RQWDQD�	�%KDW��������%XQ]HO������D��&RIIPDQ�	�%UDQGZLQ��������.RQVWDP�HW�DO���������5RJHUV��������6XV]\FNL��������VRZLH�3DWLHQWHQ�PLW� DQGHUHQ� (UNUDQNXQJHQ� �YJO�� EHLVSLHOVZHLVH�&LHUSND�� ������ &RKHQ�	�/D]DUXV��������+DOKXEHU�	�+DOKXEHU��������5XEHUPDQ��:HLQEODWW��*ROGEHUJ�	�&KDXGKDU\��������6FKRWW�	�:DOW]��������6FKU|GHU�HW�DO���������6FKZDU]HU�	�/HSSLQ���������HUKDO�WHQ�GLH�%HIXQGH�HLQH�GULQJOLFKH�%HGHXWXQJ��'HU� +LQZHLV� DXI� GLH� JHULQJ� VR]LDO� DXVJHULFKWHWH� .UDQNKHLWVYHUDUEHLWXQJ� GHU� EH �IUDJWHQ� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� VWHKW� GDEHL� LP� *HJHQVDW]� ]X� ELV KHULJHQ�%HIXQGHQ�� GLH� GLH� KlXILJH� 1XW]XQJ� VR]LDOHU� 5HVVRXUFHQ� XQG� SRVLWLYHU�� DNWLYHU�&RSLQJIRUPHQ� LQ� GHU� SUlRSHUDWLYHQ� 3KDVH� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV�GRNXPHQWLHUHQ� �]�%��*UDG\� HW� DO��� ������+ZDQJ�� ������0XLUKHDG� HW� DO��� ������ YJO��$EVFKQLWW���������'LH�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�YHUEDOLVLHUWHQ�:�QVFKH�GHU�EHIUDJWHQ� 3DWLHQWHQ� QDFK� 6HOEVWKLOIHJUXSSHQ� VRZLH� DQGHUHQ� $QJHERWHQ� VR]LDOHU�8QWHUVW�W]XQJ� �YJO��$EVFKQLWW� ������� OHJHQ�GDEHL� GHQ�6FKOXVV�QDKH��GDVV� HLQH�8U �VDFKH�GHU�YHUJOHLFKVZHLVH�JHULQJ�DXVJHSUlJWHQ�6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ�GHU�EHIUDJWHQ� 3DWLHQWHQ� LQ�PDQJHOQGHQ� 2IIHUWHQ� GHUDUWLJHU� $QJHERWH� ]X� ILQGHQ� VHLQ�N|QQWH��
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'DU�EHU�KLQDXV�LVW�GHQNEDU��GDVV�GLH�JHULQJH�6XFKH�GHU�EHIUDJWHQ�7UDQVSODQWDWLRQV �NDQGLGDWHQ� QLFKW� QXU� 8UVDFKH�� VRQGHUQ� HEHQVR� )ROJH� GHU� LQ� GLHVHU� =HLW� DXV QHK�PHQG�EHODVWHQGHQ�6FKZLHULJNHLWHQ� LP�VR]LDOHQ�XQG�IDPLOLlUHQ�/HEHQVEHUHLFK�GHU�3DWLHQWHQ�LVW���6FKOLH�OLFK� LVW� GLH� HUVFKZHUWH� 6XFKH� QDFK� VR]LDOHU� 8QWHUVW�W]XQJ� GHU� EHIUDJWHQ�3DWLHQWHQ�YRU�GHP�+LQWHUJUXQG�GHU� LQ�GHU�YRUOLHJHQGHQ�6WLFKSUREH�EHVRQGHUV�UHOH �YDQWHQ� NUDQNKHLWVEHGLQJWHQ� (LQVFKUlQNXQJ� GHU� )UHL]HLWDNWLYLWlW� GHU� %HWURIIHQ HQ��LKUHU�6FKZlFKH�XQG�WHLOZHLVHQ�%HWWOlJHULJNHLW� �YJO��$EVFKQLWW���������� � XQG�GDPLW�GHU�(LQVFKUlQNXQJ�DXWRQRPHU�$XVZDKO�YRQ�&RSLQJ IRUPHQ�� HUNOlUEDU��
x ,Q�GHU�=HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�VXFKHQ�GLH�EHIUDJWHQ�3DWLHQWHQ�YHUJOHLFKV �ZHLVH�ZHQLJHU�QDFK� ,QIRUPDWLRQHQ�XQG�(UIDKUXQJVDXVWDXVFK EH]�JOLFK� LKUHU�(UNUDQ�NXQJ� DOV� DQGHUV� HUNUDQNWH� 3DWLHQWHQ�� 'LH� %HWURIIHQHQ� LQYROYLHUHQ� LKU� VR]L DOHV�8PIHOG� GHPQDFK� QLFKW� QXU� VHOWHQ� LQ� GLH� /|VXQJ� HPRWLRQDOHU�� VRQGHUQ� HEHQVR�NRQNUHW�NUDQNKHLWVEH]RJHQHU�3UREOHPH��1DFK�)LOLSS�XQG�.ODXHU� �������VWHKW�HLQH�JHULQJH� 6XFKH� QDFK� ,QIRUPDWLRQ� XQG� (UIDKUXQJVDXVWDXVFK� PLW� HLQHU� JHULQJHUHQ�.RQWDNWKlXILJNHLW�PLW� GHP� VR]LDOHQ�1HW]ZHUN� XQG�PLW� SDVVLYHP�&RSLQJ� LQ� =X �VDPPHQKDQJ��)�U�3DWLHQWHQ�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�NRQQWH�%HUURQ��������DX�HUGHP� QDFKZHLVHQ�� GDVV� VLFK� VFKOHFKW� LQIRUPLHUWH� 3DWLHQWHQ� SRVWRSHUDWLY�ZHQLJHU�VFKQHOO�HUKROHQ�XQG�NUDQNKHLWVEHGLQJWH %HODVWXQJHQ�VFKOHFKWHU�WROHULHUHQ��$XFK� GHU� %HIXQG� ]X� GLHVHU� &RSLQJIRUP� GHXWHW� DOVR� DXI� HLQ� ZHQLJ� JHHLJQHWHV�&RSLQJ�GHU�EHIUDJWHQ�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�KLQ�
x ,P� 9HUJOHLFK� ]X� 3DWLHQWHQ� PLW� DQGHUHQ� VFKZHUHQ� N|USHUOLFKHQ� (UNUD QNXQJHQ�EHULFKWHQ�GLH�EHIUDJWHQ�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�KLQVLFKWOLFK� LKUHV�&RSLQJ�KlXILJHU�YRQ�5XPLQDWLRQHQ��6LH�QHLJHQ�DOVR�]X�*U�EHOHLHQ�VRZLH�]XU�:DKUQHKPXQJ�YRQ� 9HUOXVWHQ� LQ� LKUHU� DNWXHOOHQ� /HEHQVODJH�� 1DFK� )LOLSS� XQG� .ODXHU� ������� �EW�GLHVH� &RSLQJIRUP� HLQH� G\VSKRULVLHUHQGH� :LUNXQJ� DXV� XQG� VWHKW� PLW� HLQHP�HUK|KWHQ�5LVLNR�UHDNWLYHU�'HSUHVVLRQHQ��PLW�VR]LDOHU�$ENDSVHOXQJ��(YDVLRQ��5HVLJ �QDWLRQ��3DVVLYLWlW��6HOEVWEHVFKXOGLJXQJHQ��HLQHU�VFKOHFKWHUHQ�,PPXQDEZHKU�VRZLH�VFKOHFKWHUHU� DOOJHPHLQHU� %HILQGOLFKNHLW� LQ� =XVDPPHQKDQJ� �YJO�� DXFK�'XII�� ������+HLP�� ������ 6FKU|GHU� HW� DO��� ������ :HQGW�� ������� 'LHVH� :LUNXQJ� UXPLQDWLYHU�&RSLQJIRUPHQ� ZLUG� DXFK� GXUFK� GLH� %HIXQGH� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ�JHVW�W]W��GLH�]HLJHQ��GDVV�5XPLQDWLRQHQ�NXU]IULVWLJ�PLW�HLQ HP�GHXWOLFK�LQWHQVLYHUHQ�%HODVWXQJVHUOHEHQ� VRZLH� PLW� bQJVWHQ� XQG� 'HSUHVVLRQHQ� HLQKHUJHKHQ�� $XFK� LQ�



'LVNXVVLRQ�GHU�(UJHEQLVVH ���

GLHVHP�%HIXQG�VSLHJHOW�VLFK�DOVR�HLQ�ZHQLJ�I|UGHUOLFKHV�&RSLQJ�GHU�0LWJOLHGHU�GHU�8QWHUVXFKXQJVVWLFKSUREH�LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�ZLGHU�
x :lKUHQG�GHU�=HLW�DXI�GHU�:DUWHOLVWH�VXFKHQ�GLH�EHIUDJWHQ�7UDQVSODQWDWLRQV NDQGL�GDWHQ�LP�9HUJOHLFK�]X�DQGHUHQ�3DWLHQWHQJUXSSHQ�KlXILJHU�QDFK�+DOW�LQ�GHU�5HOLJLRQ��%H]�JOLFK� GHV� EHILQGOLFKNHLWVUHJXOLHUHQGHQ� (IIHNWHV� UHOLJL|V� RULHQWLHUWHU� &RSLQJ �IRUPHQ� N|QQHQ� )LOLSS� XQG� .ODXHU� QDFK� HLJHQHQ� $QJDEHQ� DXI� NHLQH� JHVLFKHUWHQ�%HIXQGH� ]XU�FNJUHLIHQ�� $OOHUGLQJV� NRQQWHQ� +DUULV� HW� DO�� ������� VRZLH� 6HDUV� XQG�*UHHQH� ������� HLQHQ�SRVLWLYHQ�(IIHNW� UHOLJL|VHU�&RSLQJUHVVRXUFHQ�DXI�GDV�N|USHU �OLFKH�� SV\FKLVFKH� XQG� VR]LDOH� %HILQGHQ� YRQ� 3DWLHQWHQ� LP� +HU]WUDQVSODQWDWLRQV�SUR]HVV�QDFKZHLVHQ��YJO��DXFK�+DQQD\���������(LQH�8UVDFKH�GHU�DXVJHSUlJWHQ�6XFKH�QDFK�+DOW�LQ�GHU�5HOLJLRQ�LQ�GHU�XQWHUVXFKWHQ�3DWLHQWHQJUXSSH� N|QQWH� GDULQ� OLHJHQ�� GDVV� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�ZlKUHQG�GHU�=HLW�DXI�GHU�:DUWHOLVWH�DXI�HLQH�DXVQHKPHQG�EULVDQWH�:HLVH�PLW�GHP�OHEHQVEHGURKOLFKHQ�&KDUDNWHU�LKUHU�(UNUDQNXQJ�NRQIURQWLHUW�ZHUGHQ���
x 6FKOLH�OLFK� QXW]HQ� GLH� +HU]WUDQVSODQWDWLRQVNDQGLGDWHQ� GHU� 8QWHUVXFKXQJVVWLFK �SUREH� LP� 9HUJOHLFK� ]X� DQGHUHQ� (UNUDQNXQJVJUXSSHQ� KlXILJHU� EHGURKXQJVDE�ZHKUHQGH &RSLQJIRUPHQ� ]XU�9HUDUEHLWXQJ� SUlRSHUDWLYHU� %HODVWXQJHQ��*HPl��GHU�$XWRUHQ�GHU�76. �)LOLSS�	�.ODXHU��������VRZLH�ELVKHULJHU�(UNHQQWQLVVH�GHU�&RSLQJ �IRUVFKXQJ�LVW�GLHVH�DNWLY�NlPSIHULVFKH�&RSLQJIRUP�+LQZHLV�DXI� HLQH�RSWLPLVWLVFKH�*UXQGHLQVWHOOXQJ�GHU�3DWLHQWHQ�VRZLH�DXI�GHUHQ�HIIHNWLYH�%HILQGOLFKNHLWVUHJXODWLRQ��YJO��]�%��%URGD�������������� )RONPDQ�HW�DO���������+HLP��������:HEHU������������D������E��:HQGW��������'LHVHU�%HIXQG�VFKHLQW�DXI�GHQ�HUVWHQ�%OLFN�YRQ�RE LJHQ�(UJHEQLVVHQ��GLH�HLQKHLWOLFK�DXI� HLQ� ZHQLJ� DGDSWLYHV� &RSLQJ� GHU� %HWURIIHQHQ� KLQZHLVHQ�� ]X� GLIIHUHQ]LHUHQ��$OOHUGLQJV� N|QQHQ� GLH� KRKHQ� $QJDEHQ� ]XP� (LQVDW]� RSWLPLVWLVFK �NlPSIHULVFKHU�&RSLQJIRUPHQ�DOV�$XVGUXFN�HLQHU�9HU]HUUXQJ�GHU�'DWHQ�LQ�SRVLWLYH�5LFKW XQJ�LQWHU�SUHWLHUW�ZHUGHQ��8QWHUPDXHUXQJ�HUIlKUW�GLHVH�,QWHUSUHWDWLRQ�GXUFK�GLH�LQ�GHU�YRU �OLHJHQGHQ� 8QWHUVXFKXQJ� QLFKW� YRUKDQGHQHQ� NXU]IULVWLJHQ� =XVDPPHQ KlQJH� GHU�$QJDEHQ� ]X� EHGURKXQJVDEZHKUHQGHQ�&RSLQJIRUPHQ�XQG�GHU�$XVSUlJXQJ� HPR �WLRQDOHU� %HODVWXQJVUHDNWLRQHQ� RGHU� HUOHEWHU� %HODVWXQJHQ� ZlKUHQG� GHU�:DUWH ]HLW��'HPQDFK�LVW�]X�YHUPXWHQ��GDVV�GLH�EHIUDJWHQ�3DWLHQWHQ�GLH�%HODVWXQJHQ�GHU�:DUWH �]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�ZHQLJHU�DNWLY�XQG�NlPSIHULVFK�YHUDUEHLWHQ��DOV�HV�LKUHQ�VXEMHNWLYHQ�$QJDEHQ�]X�HQWQHKPHQ�ZlUH���
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'LH�PRWLYDWLRQDOHQ�8UVDFKHQ�GLHVHU�RSWLPLVWLVFKHQ�9HU]HUUXQJ�N|QQWHQ�YRU�DOOHP�LQ�$QJVWDEZHKUWHQGHQ]HQ�OLHJHQ��GLH�GHU�$XIUHFKWHUKDOWXQJ�GHV�*ODXEHQV�DQ�GLH�HLJHQHQ�.RQWUROOIlKLJNHLWHQ�WURW]�GHU�+LOIORVLJNHLW�DQJHVLFKWV�GHU�XQJHZLVVHQ XQG�H[LVWHQWLHOO�EHGURKOLFKHQ�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�GLHQHQ��YJO��DXFK�%DXPDQQ�HW�DO���������6FKZDU]HU�	�5HQQHU���������,Q�GLHVHP�6LQQH�ZlUHQ�GLH�KRKHQ�$QJDEHQ� ]X� DNWLYHQ� &RSLQJIRUPHQ� VHOEHU� DOV� HLQH� )RUP� GHU� .UDQNKHLWVYHUDU �EHLWXQJ�DQ]XVHKHQ��)HUQHU�N|QQWH�HLQH�8UVDFKH�I�U�GLH�KRKHQ�$QJDEHQ�]X�DNWLYHQ�&RSLQJVWUDWHJLHQ� LQ� GHP� %HVWUHEHQ� GHU� 3DWLHQWHQ� JHVHKHQ� ZHUGHQ�� VLFK� DOV�RSWLPDOH�7UDQVSODQWDWLRQVNDQGLGDWHQ�GDU]XVWHOOHQ� �YJO��$EVFKQLWW� ��������'HU�YRQ�)LOLSS� XQG� .ODXHU� ������� HUEUDFKWH� %HIXQG�� GDVV� %HGURKXQJVDEZHKU� PLW� KRKHQ�:HUWHQ� LP� 6LQQH� VR]LDOHU� (UZ�QVFKWKHLW� NRUUHOLHUW�� VWHOOW� HLQH� %HVWlWLJXQJ� GLHVHU�,QWHUSUHWDWLRQ�GHU�'DWHQ�GDU����
9RU� GHP� +LQWHUJUXQG� GHV� DNWXHOOHQ� )RUVFKXQJVVWDQGHV� VRZLH� GHU� ,QWHUSUHWDWLRQV �KLQZHLVH� GHU� 76. �)LOLSS� 	� .ODXHU�� ������ NDQQ� GHU� 6FKOXVV� JH]RJHQ� ZHUGHQ�� GDVV�0LWJOLHGHU�GHV�EHIUDJWHQ�.ROOHNWLYV�LQ�GHU�=HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�LQVJHVDPW�YRQ�ZHQLJ� I|UGHUOLFKHP�&RSLQJ�EHULFKWHQ��$XFK�GLH� VWDUNH�$XVSUlJXQJ�HPRWLRQDOHU�%HODVWXQJVUHDNWLRQHQ� GHU� 3DWLHQWHQ� LQ� GHU�:DUWH]HLW� YRU� GHU�+HU]WUDQVSODQWDWLRQ� �V��$EVFKQLWW� �������NDQQ� � LP�6LQQH�HLQHV�.ULWHULXPV�NXU]IULVWLJHU�$GDSWDWLRQ� ��DOV�+LQ�ZHLV�DXI�GLH�PDQJHOQGH�(IIHNWLYLWlW�GHU�.UDQNKHLWVYHUDUEHLWXQJ�GHU�EHIUDJWHQ�3DWLHQ �WHQ�LQWHUSUHWLHUW�ZHUGHQ�'DPLW� VWHKHQ� GLH� 8QWHUVXFKXQJVEHIXQGH� LQ� GHXWOLFKHP� *HJHQVDW]� ]X� ELVKHULJHQ�)RUVFKXQJVEHIXQGHQ��GLH�LQ�HUVWHU�/LQLH�YRQ�SRVLWLYHP�XQG�DNWLYHP�&RSLQJ�EHL�+HU] �WUDQVSODQWDWLRQVNDQGLGDWHQ� EHULFKWHQ� �YJO�� &XSSOHV� HW� DO��� ������ *UDG\� HW� DO��� ������+ZDQJ��������3RUWHU�HW�DO���������0XLUKHDG�HW�DO����������(LQH� 8UVDFKH� GLHVHU� $EZHLFKXQJ� N|QQWH� LQ� GHU� KHWHURJHQHQ� 'LDJQRVWLN� YRQ� %H �ZlOWLJXQJVYHUKDOWHQ� XQG� GHQ� RIW� XQJHNOlUWHQ� *�WHNULWHULHQ� ELVKHULJHU� (UKHEXQJHQ�YRQ�&RSLQJ�EHL�+HU]WUDQVSODQWDWLRQVSDWLHQWHQ�JHVHKHQ�ZHUGHQ��(LQ� ZHLWHUHU� (UNOlUXQJVDQVDW]� PDJ� LQ� GHU� LQWHUQDWLRQDO�� DEHU� DXFK� QDWLRQDO� XQWHU �VFKLHGOLFKHQ�*HZLFKWXQJ� ÅZHLFKHU�.ULWHULHQ´� LP�(YDOXDWLRQVSUR]HVV� YRQ�+HU] WUDQV�SODQWDWLRQVNDQGLGDWHQ� OLHJHQ��:lKUHQG� LQ�GHQ�86$�X�D��GDV�$XVPD��VR]LDOHU�8QWHU �VW�W]XQJ� GHU� .DQGLGDWHQ�� LKUH� &RPSOLDQFH�� &RSLQJUHVVRXUFHQ� XQG� &RSLQJP|JOLFK�NHLWHQ� VRZLH�GDV�9RUOLHJHQ�SV\FKLVFKHU�6\PSWRPH� LP�$XVZDKOSUR]HVV�%HU�FN VLFKWL�JXQJ� ILQGHQ�� LQWHJULHUW� LQVEHVRQGHUH� GDV� 7UDQVSODQWDWLRQV]HQWUXP� %DG� 2H\Q KDXVHQ�NDXP� ZHLFKH� SV\FKRVR]LDOH� .ULWHULHQ� LQ� GHQ� (YDOXDWLRQVSUR]HVV� �YJO�� $EVFKQLWW�



'LVNXVVLRQ�GHU�(UJHEQLVVH ���

������������,QVRIHUQ�LVW�GHQNEDU��GDVV�HV�VLFK�EHL�VWlUNHU�VHOHNWLHUWHQ�.DQGL GDWHQ�DQGHUHU�+HU]]HQWUHQ� XP� 3DWLHQWHQ� KDQGHOW�� GLH� %HODVWXQJHQ� JUXQGVlW]OLFK� DNWLYHU� XQG�HIIHNWLYHU� YHUDUEHLWHQ� XQG� GHQHQ� EHVVH UH� VR]LDOH� &RSLQJUHVVRXUFHQ� ]XU� 9HUI�JXQJ�VWHKHQ��'D�DX�HUGHP�GDYRQ�DXVJHJDQJHQ�ZHUGHQ�NDQQ��GDVV�GLHVH�.DQGL GDWHQ�VLFK�LP�8PNHKUVFKOXVV�DXFK�VWlUNHU�YRQ�GHU�*HIDKU�EHGURKW�VHKHQ��DXIJUXQG�SV\FKRVR]LDOHU�.ULWHULHQ�ZLHGHU� YRQ� GHU�:DUWHOLVWH� JHVWULFKHQ� ]X�Z HUGHQ�� OLHJW� GLH�$QQDKPH�QDKH��GDVV�0LWJOLHGHU�DQGHUHU�7UDQVSODQWDWLRQV]HQWUHQ� LQ�GHU�:DUWH]HLW�QRFK�HKHU�DXI�HLQH�RSWLPDOH� 3UlVHQWDWLRQ� LKUHV� SV\FKLVFKHQ� %HILQGHQV� XQG� LKUHU� &RSLQJUHVVRXUFHQ�DXVJHULFKWHW�VLQG�DOV�.DQGLGDWHQ�GHU�YRUOLHJHQGHQ�8QWHU VXFKXQJVVWLFKSUREH���
����������(027,21$/(�%(/$6781*65($.7,21(1�
,Q� GHU� :DUWH]HLW� YRU� GHU� +HU]WUDQVSODQWDWLRQ� LVW� PHKU� DOV� GLH� +lOIWH� GHU� EHIUDJWHQ�3DWLHQWHQ�QDFK�HLJHQHQ�$QJDEHQ�YRQ�NOLQLVFK�DXIIlOOLJHQ�bQJVWHQ�XQG�RGHU�'HSUHV �VLRQHQ� EHWURIIHQ�� 0HKU� DOV� ���� DOOHU� 8QWHUVXFKXQJVWHLOQHKPHU� OHLGHQ� XQWHU� VHKU�VFKZHUHQ�lQJVWOLFKHQ�RGHU�GHSUHVVLYHQ�6\PSWRPHQ��'LH� +|KH� GHU� 3UlYDOHQ]� VXEMHNWLYHU� HPRWLRQDOHU� %HODVWXQJVVW|UXQJHQ� LQ� GHU� 8QWHU �VXFKXQJVVWLFKSUREH�ZHLFKW�QLFKW�EHGHXWXQJVYROO�YRQ�PLWWOHUHQ�(UJHEQLVVHQ�ELVKHU LJHU�)RUVFKXQJHQ�EHL�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�DE��LVW�MHGRFK�LP�REHUHQ�%HUHLFK�GHU�9HUWHLOXQJ�EHNDQQWHU�%HIXQGH�DQ]XVLHGHOQ��YJO��(UGPDQ�HW�DO���������.XKQ�HW�DO�������D��������0DL�HW�DO���������������������3KLSSV��������������YJO��$EVFKQLWW��������8UVDFKH� I�U� GLHVH� YHUJOHLFKEDU� OHLFKW� HUK|KWHQ� 3UlYDOHQ]UDWHQ� SV\FKRSDWKRORJLVFKHU�$XIIlOOLJNHLWHQ� LQ� GHU� 6WLFKSUREH� NDQQ� ]XP� HLQHQ� LQ� GHU� YHUJOHLFKVZHLVH� ODQJHQ�PLWWOHUHQ� :DUWH]HLW� GHU� 8QWHUVXFKXQJVPLWJOLHGHU� JHVHKHQ� ZHUGHQ�� GLH� JHPl�� HLQ �VFKOlJLJHU� 8QWHUVXFKXQJVEHIXQGH� HLQH� =XVSLW]XQJ� GHU� 7RGHVlQJVWH�� GHU� VR]LDOHQ�,VRODWLRQ�� GHU�$EKlQJLJNHLW� YRQ� )DPLOLHQDQJHK|ULJHQ� XQG� IROJOLFK� HPRWLRQDOHU�$XI �IlOOLJNHLWHQ� PLW� VLFK� EULQJW� �YJO�� =LSIHO� HW� DO��� ����D��� $XFK� VLQG� GLH� DXVJHSUlJWHQ�bQJVWH�XQG�'HSUHVVLRQHQ� LP� 6LQQH�GHU�NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOHQ�(PRWLRQV�WKHRULH�DOV�+LQZHLV�DXI�HLQH�ZHQLJ�JHOXQJHQH�$GDSWDWLRQ�DQ�GLH�6LWXDWLRQ�GHU�:DUWH �]HLW� E]Z�� DXI� HLQ�ZHQLJ� DGDSWLYHV�&RSLQJ�GHU�3DWLHQWHQ�GHU�8QWHUVXFKXQJ�ZlKUHQG�GLHVHU� 3KDVH� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� ]X� LQWHUSUHWLHUHQ�� 'LH� %H IXQGH� ]X�HPRWLRQDOHQ�%HODVWXQJVUHDNWLRQHQ�EHVWlWLJHQ�LQVRIHUQ�GLH�$QQDKPH�HLQHU�LQHIIHNWLYHQ�.UDQNKHLWVYHUDUEHLWXQJ�GHU�EHIUDJWHQ�+HU]WUDQVSODQ WDWLRQVNDQGLGDWHQ��GLH�EHUHLWV�DXV�GHU�4XDOLWlW�GHV�SUlRSHUDWLYHQ�&RSLQJ�DEJHOHLWHW�ZXUGH��YJO��$EVFKQLWW�����������
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'LH� %HIXQGH� ]XP� $XVPD�� HPRWLRQDOHU� %HODVWXQJVUHDNWLRQHQ� LQ� GHU� XQWHUVXFKWHQ�3RSXODWLRQ�YHUGHXWOLFKHQ�GHV�ZHLWHUHQ��GDVV�+HU]WUDQVSODQWDWLRQVNDQGLGDWHQ�ZHVHQW �OLFK� VWlUNHU� XQWHU� bQJVWHQ� XQG� 'HSUHVVLRQHQ� OHLGHQ� DOV� J HVXQGH� RGHU� DQ� DQGHUHQ�(UNUDQNXQJHQ� OHLGHQGH�3DWLHQWHQ��'HU�9HUJOHLFK�]X�3DWLHQWHQ�PLW�NRURQDUHQ�+HU]HU �NUDQNXQJHQ� VSULFKW� GDEHL� GDI�U�� GDVV� GDV� %HODVWXQJVDXVPD�� YRQ� +HU]WUDQV SODQWD�WLRQVSDWLHQWHQ�QLFKW�QXU�GXUFK�GLH�6\PSWRPH�GHU�+HU]HUNUDQNXQJ�RGHU�VRJD U�GXUFK�hEHUVFKQHLGXQJHQ� PLW� NDUGLDOHQ� 6\PSWRPHQ� EHGLQJW� LVW�� VRQGHUQ� ]XVlW]OLFK� GXUFK�W\SLVFKH� 6WUHVVRUHQ� GHU�:DUWH]HLW� VHOEHU� HUK|KW� ZLUG�� 'DEHL� ILQGHW� HLQH� =XVSLW]XQJ�GHSUHVVLYHU� 5HDNWLRQHQ� VWDWW�� GLH� QLFKW� PHKU� YRQ� GHU� $XVSUlJXQJ� GHSUHVVLYHU�6W|UXQJHQ� LQ� GHU� 3RSXODWLRQ� VWDWLRQlU� XQG� DPEXODQW� EHWUHXWHU� SV\FKLD WULVFKHU�3DWLHQWHQ�GLIIHULHUW����=XVDPPHQIDVVHQG�NDQQ�JHVDJW�ZHUGHQ��GDVV�GDV�$XVPD��SUlRSHUDWLYHU�HPRWLRQDOHU�%HODVWXQJVUHDNWLRQHQ� LQ� GHU� 8QWHUVXFKXQJVVWLFKSUREH� X�D�� DOV� %HVWlWLJXQJ� GHV� ELV �KHULJHQ�)RUVFKXQJVVWDQGHV� LQWHUSUHWLHUW�ZHUGHQ�NDQQ��GHU�HLQGHXWLJ�DXVVDJW��GDVV�HV�VLFK� EHL� GHU�:DUWH]HLW� YRU�GHU�+HU]WUDQVSODQWDWLRQ�XP� HLQH� DXVQHKPHQG�EHODVWHQGH�3KDVH�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�KDQGHOW� �YJO��*UDG\�HW� DO��������� -DORZLHF�HW�DO���������0XLUKHDG�HW�DO���������2�%ULHQ��������3RUWHU�HW�DO���������6XV]\FNL����������
��������'$6�675(66�&23,1*�*(6&+(+(1�(,1�-$+5�1$&+�(5)2/*7(5�+(5=75$16�3/$17$7,21
����������%(/$6781*(1�
'DV� %HODVWXQJVHUOHEHQ� YRQ�+HU]HPSIlQJHUQ� VWHOOW� VLFK� HLQ� -DKU� QDFK� GHU +HU]WUDQV�SODQWDWLRQ�LP�9HUJOHLFK�]XP�$XVPD��LQ�GHU�:DUWH]HLW�YRU�GHP�+HU]DXVWDXVFK�LQVJH �VDPW� VHKU�JHPLOGHUW�GDU�� ,Q�QDKH]X�DOOHQ�/HEHQVEHUHLFKHQ� LVW� HLQ�EHGHXWHQGHU�5�FN �JDQJ�GHU�PLWWOHUHQ�%HODVWXQJVLQWHQVLWlW�E]Z��HLQH�9HUEHVVHUXQJ�GHV�:RKO EHILQGHQV�]X�YHU]HLFKQHQ��'LHVH� GHXWOLFKH� 6WHLJHUXQJ� YRQ� /HEHQVTXDOLWlW� XQG�=XIULHGHQ KHLW� QDFK�HUIROJWHU� +HU]WUDQVSODQWDWLRQ� VWLPPW� PLW� %HIXQGHQ� ELVKHULJHU� )RUVFKXQJV DUEHLWHQ�HLQGHXWLJ��EHUHLQ��YJO��$OOHQGHU�HW�DO���������%XOOLQJHU�HW�DO���������%XQ]HO�HW�DO��� ����F������D��&DLQH�HW�DO���������������)LVKHU�HW�DO���������/RXJK��������/RXJK�HW�DO���������0DJQL�HW�DO���������3DFND��������6DOPRQ��0LNKDLO��6WDQIRUG��=LHOLQVN�	�3HSSHU������������3RVWRSHUDWLY�GRPLQLHUHQ�I�U�GLH�+HU]HPSIlQJHU� N|USHUOLFKH�XQG�PHGL]LQLVFKH� SV\FKLVFKH�XQG�HPRWLRQDOH %HODVWXQJHQ�VRZLH�6WUHVVRUHQ�DXV�GHP�%HUHLFK�YRQ� $UEHLW�XQG�)LQDQ]HQ��%HODVWXQJHQ�DXV�GHP�%HUHLFK�YRQ�)DPLOLH�XQG�VR]LDOHP�8PIHOG UHGX]LHUHQ�VLFK�LP�/DXIH�
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GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� GDJHJHQ� VRZHLW�� GDVV� GLHVHU� /HEHQV EHUHLFK� SRVW�RSHUDWLY�NDXP�QRFK�DOV�EHODVWHQG�HPSIXQGHQ�ZLUG��,P�9HUJOHLFK� ]X�ELVKHULJHQ�8QWHUVXFKXQJVEHIXQGHQ��GLH�HLQH�DXVQHKPHQG�GHXWOLFKH�9HUEHVVHUXQJHQ�GHV�:RKOEHILQGHQV�DXI�GHU�(EHQH� N|USHUOLFKHU�XQG�PHGL]LQLVFKHU %HODV�WXQJHQ�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�GRNXPHQWLHUHQ��HUVWDXQW�GLH�LQ�GLHVHU�8QWHU VX�FKXQJ�DQDO\VLHUWH�GUDVWLVFKH�5HGX]LHUXQJ�GHV�%HODVWXQJVHUOHEHQV�LP�%HUHLFK� IDPLOLlUHU�XQG� VR]LDOHU�%H]LHKXQJHQ �YJO�� JHJHQWHLOLJH�%HIXQGH�YRQ�%XOOLQJHU� HW� DO��� ����D������E��%XQ]HO������D��'UHHV�	�6FKHOGW��������.�QVHEHFN�HW�DO���������3DFND��������=HOOQHU��������YJO��$EVFKQLWW���������'HU�%HIXQG�LVW�LQVEHVRQGHUH�YRU�GHP�ELVKHULJHQ�)RUVFKXQJVVWDQG�EHPHUNHQVZHUW��GHU�GDUDXI�KLQZHLVW��GDVV�VLFK�SUlRSHUDWLYH�IDPLOLlUH�6FKZLHULJNHLWHQ�LQ� GHU� 5HJHO� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� IRUWVHW]HQ� �$OOHQGHU� HW� DO��� ������%RKDFKLFN� HW� DO��� ������ %XVp�	� 3LHSHU�� ������ .RQVWDP� HW� DO��� ������0DL�	�0F.HQ]LH��������0F$OHHU�HW�DO���������=HOOQHU��������YJO��$EVFKQLWW���������(LQLJH�$XWRUHQ�NRQQWHQ�VRJDU�HLQH�=XVSLW]XQJ�EHUHLWV�SUlRSHUDWLY�EHVWHKHQGHU�IDPLOLlUHU�XQG�VR]LDOHU�3UREOH �PDWLNHQ� LQ� GHU� SRVWRSHUDWLYHQ� 3KDVH� GHV�+HU]WUDQV SODQWDWLRQVSUR]HVVHV� DQDO\VLHUHQ��]�%��'HZ�HW�DO����������:HOFKH� (UNOlUXQJHQ� ODVVHQ� VLFK� DOVR� I�U� GHQ� YRUOLHJHQGHQ� %HIXQG� ]XU� VXEMHNWLYHQ�9HUPLQGHUXQJ�SUlRSHUDWLYHU�VR]LDOHU�%HODVWXQJHQ� � ELV�KLQ�]XU�$XVVDJH�GHU�%HIUDJWHQ��VR]LDOH� XQG� IDPLOLlUH� %HODVWXQJHQ� VHLHQ� LQ� GHU� SRVWRSHUDWLYHQ� 3KDVH� GHV�+HU]WUDQV �SODQWDWLRQVSUR]HVVHV�QXU�QRFK�ÅZHQLJ�EHODVWHQG´� � GLVNXWLHUHQ"���
x =XQlFKVW� LVW�GHQNEDU��GDVV�VR]LDOH�%HODVWXQJHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQV �SODQWDWLRQ�REMHNWLY�XQG�VXEMHNWLY� WDWVlFKOLFK NDXP�QRFK�HLQH�5ROOH�I�U�GLH�EHIUDJWHQ�+HU]HPSIlQJHU�VSLHOHQ��3RVWRSHUDWLY�VLQG�GLH�3DWLHQWHQ�N|USHUOLFK�ZLHGHU�GD]X�LQ�GHU�/DJH��VLFK�DNWLY�LQ�GLH�VR]LDOH�8PZHOW�HLQ]XEULQJHQ��VLFK�ODQJ�JHKHJWH�7UlXPH�]X�HUI�OOHQ�XQG�ZLHGHU�DQ�)UHL]HLWDNWLYLWlWHQ�WHLO]XQHKPHQ��$XFK�GLH�$EKlQJLJ NHLW�YRQ�QDKHQ�$QJHK|ULJHQ�UHGX]LHUW�VLFK�EHL�HLQHP�*UR�WHLO�GHU�%HWURIIHQHQ�LQ�HLQHP�GHXWOLFKHQ� $XVPD��� 'DU�EHU� KLQDXV� LVW� GHQNEDU�� GDVV� IDPLOLlUH� %H]LHKXQJHQ�DQJHVLFKWV� GHV� JHPHLQVDPHQ�'XUFKOHEHQV� GHU� 7RGHVQlKH�� GHV� 'XUFKVWHKHQV� GHU�:DUWH]HLW�XQG�GHU�+HU]WUDQVSODQWDWLRQ�QlKHU�XQG�WUDJIlKLJHU�ZHUGHQ��'LHVH� (UNOlUXQJ� GHU� 5HGX]LHUXQJ� VR]LDOHU� %HODVWXQJHQ� QDFK� HUIROJWHU�+HU]WUDQV �SODQWDWLRQ� LVW� I�U� EHODVWEDUH IDPLOLlUH� %H]LHKXQJHQ� GXUFKDXV� SODXVLEHO�� -HGRFK�VSUHFKHQ� GLIIHUHQ]LHUWH� (UJHEQLVVH� ELVKHULJHU� 8QWHUVXFKXQJHQ� ]XU� 9HU lQGHUXQJ�VR]LDOHU� %H]LHKXQJHQ� LP� +HU]WUDQVSODQWDWLRQVSUR]HVV� HKHU� JHJHQ� GLH� *�OWLJNHLW�GLHVHU� 5HGX]LHUXQJ� I�U� HLQHQ� *UR�WHLO� GHU� %H]LHKXQJHQ�� 9LHOPHKU� VFKHLQHQ� VLFK�
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3DUWQHUVFKDIWHQ�� GLH� EHUHLWV� SUlRSHUDWLY� GXUFK� 0LVVWUDXHQ�� 3UREOHPH� PLW� GHU�5ROOHQYHUWHLOXQJ�XQG�XQHUWUlJOLFK�HUOHEWH�$EKlQJLJNHLWVJHI�KOH�JH]HLFKQHW�VLQG��LQ�GHU� =HLW� QDFK� GHU� +HU]WUDQVSODQWDWLRQ� DXV� 6LFKW� GHV� 3DUWQHUV� ZLH� GHV� +HU] �HPSIlQJHUV�ZHLWHU�]X�YHUVFKOHFKWHUQ��YJO��%XQ]HO�HW�DO�������D���������'D�GLH�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�EHIUDJWHQ�3DWLHQWHQ�SUlRSHUDWLY�LP�0LWWHO�YRQ�lX�HUVW�EHODVWHQGHQ�VR]LDOHQ�XQG�IDPLOLlUHQ�6FKZLHULJNHLWHQ�EH ULFKWHQ��LVW�GHU�DQJHJHEHQH�GHXWOLFKH�5�FNJDQJ�GLHVHU�%HODVWXQJHQ�QDFK�HUIROJWHU�+HU]WUDQV SODQWDWLRQ�EHVRQ�GHUV�VFKZHU�HLQ]XRUGQHQ�
x ,P� )DOOH� HLQHU� REMHNWLYHQ .RQVLVWHQ]� EHODVWHWHU� 6R]LDOEH]LHKXQJHQ� DXFK� QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�HUVFKHLQW�GDJHJHQ�HLQH�QlKHUH�'LVNXVVLRQ�GHU� VXEMH�NWLYHQ�$QJDEHQ�GHU�%HWURIIHQHQ�]XP�(UOHEHQ�GHU�4XDOLWlW� VR]LDOHU�XQG�IDPLOLlUHU�%H]LHKXQJHQ�DQJHEUDFKW��(V�LVW�GHQNEDU��GDVV�3DWLHQWHQ�LP�9HUODXI�HLQHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�XQG�LQVEHVRQGHUH� DQJHVLFKWV� YRQ� 7RGHVEHGURKXQJ� XQG� JHVFKHQNWHU� /HEHQVYHUOlQ �JHUXQJ� HLQHQ� :DQGHO� ELVKHULJHU� 1RUPHQ� XQG� :HUWH� HUOHEHQ� XQG� YRU� GLHVHP�+LQWHUJUXQG�]X�HLQHU�GHUDUW�SRVLWLYHQ�VXEMHNWLYHQ�%HZHUWXQJ�LKUHV�VR]LDOHQ�:RKO �EHILQGHQV�JHODQJHQ��+LQZHLVH�DXI�GHUDUWLJH�SRVW RSHUDWLYH�9HU]HUUXQJHQ� MHJOLFKHU�%HZHUWXQJHQ� KHU]WUDQVSODQWLHUWHU� 3HUVRQHQ� LQ� SRVLWLYH� 5LFKWXQJ� ILQGHQ� VLFK� EHL�%XOOLQJHU�HW�DO����������(YDQV���������:DOGHQ�HW�DO���������RGHU�=HOOQHU���������$XFK�GLH� $UEHLWVJUXSSH� XP� %XQ]HO� EULQJW� GLH� ,QWHUSUHWDWLRQ� GHU� XQHUZDUWHW� SRVLW LYHQ�%HXUWHLOXQJHQ�X�D��VR]LDOHU�$VSHNWH�GHU�SRVWRSHUDWLYHQ�/HEHQVTXDOLWlW�%HWURIIHQHU�LKUHU� 8QWHUVXFKXQJVVWLFKSUREHQ� PLW� IROJHQGHQ� :RUWHQ� DXI� GLHVHQ� 3XQNW�� Å-HGHU�DXFK�QXU�DQQlKHUQG�QRUPDOH�SK\VLVFKH�XQG�SV\FKLVFKH�*HVXQGKHLWV]XVWDQG�PX��D�SULRUL�JHJHQ�EHU�GHU�SUlRSHUDWLYHQ�7RGHVEHGURKXQJ�DOV�KRFK�SRVLWLY�YHUlQGHUW�JHVHKHQ�ZHUGHQ�´�%XQ]HO�HW�DO�������E��6�������� 'D�GLH� LQ�GHU�YRUOLHJHQGHQ�8QWHU VXFKXQJ�EHIUDJWHQ�3DWLHQWHQ� �EHUGXUFKVFKQLWWOLFK� ODQJH� DXI� HLQ� 6SHQGHUKHU]� ZDUWHQ� PXVVWHQ� XQG�GDKHU�EHVRQGHUV� ODQJDQKDOWHQG�PLW�HLQHU�lX�HUVW�H[LVWHQ WLHOOHQ�6LWXDWLRQ�NRQIURQ�WLHUW� ZDUHQ�� N|QQWH� GLHVHU� 5HODWLYLHUXQJVHIIHNW� EHL� GHU� XQWHUVXFKWHQ� 6WLFKSUREH�EHVRQGHUV�VWDUN�DXVJHSUlJW�VHLQ����
x 'HV� ZHLWHUHQ� LVW� GHQNEDU�� GDVV� GLH� EHIUDJWHQ� +HU]HPSIlQJHU� LKUH� IDPLOLlUH� XQG�VR]LDOH�6LWXDWLRQ�VXEMHNWLY�DXFK�HLQ�-DKU�SRVWRSHUDWLY� WDWVlFKOLFK�DOV�XQEHIULHGLJHQG�HUOHEHQ��GLHVH�%HXUWHLOXQJ�MHGRFK�LP�5DKPHQ�GHU�%HIUDJXQJ�DEPLOGHUQ��'LH�0RWL �YDWLRQ�]X�HLQHU�GHUDUWLJHQ�EHZXVVWHQ�RGHU�YRUEHZXVVWHQ�%HVFK|QLJXQJ�GHU�$Q JD�EHQ�N|QQWH HLQHUVHLWV�LQ�GHU�'DQNEDUNHLW�OLHJHQ��GLH�GLH�EHIUDJWHQ�+HU] HPSIlQJHU�
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LKUHU� )DPLOLH� XQG� )UHXQGHQ� JHJHQ�EHU� I�U� GHUHQ� 8QWHUVW�W]XQJ� ZlKUHQG� GHU�DXVQHKPHQG�ODQJHQ�:DUWH]HLW�DXI�HLQ�6SHQGHURUJDQ�HQWJHJHQ EULQJHQ��YJO��(YDQV���������$X�HUGHP�LVW�GHQNEDU��GDVV�GLH�EHIUDJWHQ�+HU]HPSIlQJHU�GDQDFK�WUDFKWHQ��GHQ�(UIROJ�GHV�Å$OOKHLOPLWWHOV�+HU]WUDQVSODQ WDWLRQ´�� JDQ]�LP�6LQQH�LKUHV�VR]LDOHQ�VRZLH�GHV�lU]WOLFKHQ�8PIHOGHV���]X�GRNXPHQWLHUHQ��'LH�EHL�3DWLHQWHQ�LP�+HU]WUDQV �SODQWDWLRQVSUR]HVV� �EHUGXUFKVFKQLWWOLFKH� 7HQGHQ]� ]X�$QJDEHQ� LP�6LQQH� VR]LDOHU�(UZ�QVFKWKHLW�XQWHUVWUHLFKW�GLHVH�,QWHUSUHWDWLRQ�GHU�%HIXQGH��YJO��'HVKLHOGV�HW�DO����������'D�HLQLJH�3DWLHQWHQ�GHU�8QWHUVXFKXQJV VWLFKSUREH�GLH�1HJLHUXQJ�SV\FKLVFKHU�6FKZLHULJNHLWHQ� LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�YRQ�6HLWHQ�GHV�lU]WOLFKHQ�7HDPV�DP� 7UDQVSODQWDWLRQV]HQWUXP� %DG� 2H\QKDXVHQ� EHNODJHQ� �YJO�� $EVFKQLWW� ��������N|QQWH�GHU�(IIHNW�GHU�7HQGHQ]��LP�6LQQH�VR]LDOHU�E]Z��lU]WOLFKHU�(UZ�QVFKWKHLW�]X�DQWZRUWHQ��LQ�GHU�YRUOLHJHQGHQ�6WLFKSUREH�EHVRQGHUV�VWDUN�DXVJHSUl JW�VHLQ�1DFK� 0HLQXQJ� GHU� $XWRULQ� VSUHFKHQ� GLH� DXIJHI�KUWHQ� 'LVNXVVLRQVSXQNWH� E]Z�� (U �IDKUXQJHQ�DXV�ELVKHULJHQ�)RUVFKXQJVDUEHLWHQ�LQVJHVDPW�HKHU�JHJHQ�HLQH�GHUDUW�GHXW �OLFKH�5HGX]LHUXQJ�YRQ�6WUHVVRUHQ�GHU�VR]LDOHQ�%HODVWXQJVGLPHQVLRQ��ZLH�VLH�YRQ�+HU] �HPSIlQJHUQ�GHU�8QWHUVXFKXQJVVWLFKSUREH�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQ WDWLRQ�DQJHJHEHQ�ZLUG��'LH�(UJHEQLVVH�EH]�JOLFK�SRVWRSHUDWLYHU�VR]LDOHU�%HODVWXQJHQ�VROOWHQ�DOVR�NULWLVFK�EHWUDFKWHW�ZHUGHQ�(LQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�VWHKHQ�I� U�GLH�+HU]HPSIlQJHU�GHQ�HLJHQHQ�$QJDEHQ� ]XIROJH� QLFKW� PHKU� VR]LDOH� XQG� IDPLOLlUH�� VRQGHUQ� YLHOPHKU� N|USHUOLFKH XQG�PHGL]LQLVFKH�6WUHVVRUHQ�LP�0LWWHOSXQNW�GHV�%HODVWXQJVHUOHEHQV��8QWHU�GHQ�EHODVWHQGVWHQ�SRVWRSHUDWLYHQ� N|USHUOLFKHQ� XQG�PHGL]LQLVFKHQ� 6WUHVVR UHQ� ILQGHQ� VLFK� GDEHL� 1HEHQ�ZLUNXQJHQ� YRQ�0HGLNDPHQWHQ � ZLH� 6FKPHU]HQ�� 6FKZLHULJNHLWHQ� LP� VH[XHOOHQ�%HUHLFK��7UHPRU�� 6HQVLELOLWlWVVW|UXQJHQ� JHJHQ�EHU� .lOWH� XQG� :lUPHHPSILQGXQJHQ� � VRZLH�%HODVWXQJHQ� GXUFK� GLH� UHJHOPl�LJ� QRWZHQGLJH� (LQ QDKPHSUR]HGXU� GHU� ,PPXQ�VXSSUHVVLYD� LP� $OOWDJ�� 'LHVHV� 6SHNWUXP� EHODVWHQGHU� $XVZLUNXQJHQ� GHU� 0HGL ND�PHQWHQHLQQDKPH� NDQQ� YRU� GHP� +LQWHUJUXQG� ELVKHULJHU� )RUVFKXQJVHUJHEQLVVH� DOV�W\SLVFK�I�U�GDV�%HILQGHQ�YRQ�+HU]HPSIlQJHUQ�HLQ�-DKU�QDFK�GHP�2UJDQDXVWDXVFK�EH �]HLFKQHW� ZHUGHQ� �YJO�� %XOOLQJHU� HW� DO��� ������ %XQ]HO�� ����D�� ����E�� ����D�� -RVKL� 	�.HYRUNLDQ��������.�QVHEHFN�HW�DO���������/RXJK��������0F$OHHU�HW�DO���������0H\HURZLW]�HW� DO��� ������ 0XOOLJDQ� HW� DO��� ������ 3RUVFKNH� HW� DO��� ������ 3RUVFKNH� 	� 6WUHQJH�� ������5RVHQEOXP� HW� DO��� ������ 6WDXFK�� ������ 6WRFN�� ������ 6WUDX��� ������ 6WUDX�� HW� DO��� ������=HOOQHU���������
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$QJHVLFKWV� GHV� JUR�HQ� 6SHNWUXPV� DQ�0HGLNDPHQWHQQHEHQZLUNXQJHQ� VRZLH� GHU� %H �GURKXQJ� GXUFK� ,QIHNWLRQVHUNUDQNXQJHQ� XQG� $EVWR�XQJVUHDNWLRQHQ� �YJO�� $EVFKQLWW��������LP�HUVWHQ�SRVWRSHUDWLYHQ�-DKU�LVW�QDFKYROO]LHKEDU��GDVV�VLFK�HLQLJH�3DWLHQWHQ�DXFK�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�LP�+LQEOLFN�DXI�LKUHQ�*HVXQGKHLWV]XVWDQG�VXEMHN �WLY�HLQJHVFKUlQNW�I�KOHQ��,Q�HLQHU�9LHO]DKO�ELVKHULJHU�6WXGLHQ�ZXUGH��EHUHLQ VWLPPHQG�DXI� GHQ� %HIXQG� KLQJHZLHVHQ�� GDVV� +HU]HPSIlQJHU� SRVWRSHUDWLY� DXIV� 1HXH� GLH�%HGURKXQJ�LKUHU�*HVXQGKHLW�DN]HSWLHUHQ�P�VVHQ��RIWPDOV�HQWWlXVFKW�DXI�GDV�$XIWUHWHQ�QHXHU� (LQVFKUlQNXQJHQ� UHDJLHUHQ� XQG�PLW� GHU�'HLGHDOLVLHUXQJ�GHU�+HU] WUDQVSODQWD�WLRQ�DOV�HLQHU�DOOH�3UREOHPH� O|VHQGHQ�PHGL]LQLVFKHQ�0HWKRGH�UHDJLHUHQ��%DXPDQQ�HW�DO��� ������ -DORZLHF� HW� DO��� ������ 6DOPRQ� HW� DO��� ������ 6KDSLUR�� ������� 'LH� %HPHUNXQJ�Å7UDQVSODQW�SDWLHQWV�UHDOL]H�WKDW�WKH\�KDYH�WUDGHG�RQH�IRUP�RI�LOOQHVV�IRU�DQRWKHU�² WKH�SUHYLRXV�FDUGLDF�V\PSWRPV�RI�SDLQ��EUHDWKLQJ�GLIILFXOW\��DQG�IDWLJXH�IRU�WKH�QHZ�SUREOHPV�RI�UHMHFWLRQ�DQG�LQIHFWLRQ�´ �$OOHQGHU�HW�DO���������S�������ILQGHW�GXUFK�GLH�(UJHEQLVVH�GHU�YRUOLHJHQGHQ�6WXGLH�DOVR�LKUH�YROOVWH�%HVWlWLJXQJ�'HU� 9LHOIDOW� SRVWRSHUDWLYHU� N|USHUOLFKHU� %HODV WXQJHQ� HQWVSUHFKHQG�� JHEHQ� GLH� %H �WURIIHQHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�DXI�GHU�SV\FKLVFKHQ (EHQH�bQJVWH�YRU�1HEHQZLUNXQJHQ�GHU�0HGLNDPHQWH�VRZLH�YRU�$EVWR�XQJVUHDNWLRQHQ�DQ��(LQ� -DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ� VSLHOHQ�EHL�GHQ�EH IUDJWHQ�3DWLHQWHQ�DXFK�%HODVWXQJHQ� GXUFK� GHQ� 9HUOXVW� GHU� $UEHLWVNUDIW HLQH� ZLFKWLJH� 5ROOH�� 'LHVHU� %HIXQG�GHFNW�VLFK�PLW�(UJHEQLVVHQ�ELVKHULJHU�6WXGLHQ��GLH�DXI�UHODWLY�DXVJHSUlJWH�%HODVWXQJHQ�YRQ� +HU]HPSIlQJHUQ� LP� %HUHLFK� YRQ� $UEHLW� XQG� )LQDQ]HQ� KLQZHLVHQ� �%RUVW�� ������%RWVIRUG��������%XQ]HO������D��+DUYLVRQ�HW�DO���������.�QVHEHFN�HW�DO���������3DULV�HW�DO��������� 6KDUS�� ������ =HOOQHU�� ������� 'DEHL� LVW� HLQH� (QWVSUHFKXQJ� ]ZLVFKHQ� GHU� LQ� GHU�6WLFKSUREH�DQJHJHEHQHQ�PLWWOHUHQ�%HODVWXQJ�GXUFK�GHQ�9HUOXVW�GHU�$ UEHLWVNUDIW�XQG�GHU�4XRWH�YRQ�OHGLJOLFK�YLHU�LQ�GDV�$UEHLWVOHEHQ�]XU�FNJHNHKUWHU�+HU]HPSIlQJHU������GHU�8QWHUVXFKXQJVVWLFKSUREH�]X�EHPHUNHQ��'LH�$Q]DKO�GHU�HLQ�-DKU�SRVWRSHUDWLY�DUEHLWHQGHQ�+HU]HPSIlQJHU�GHU�8QWHUVXFKXQJV �VWLFKSUREH�VWLPPW�QLFKW�PLW�(UJHEQLVVHQ�ELVKHULJHU�6WXGLHQ��EHUHLQ��'LH�5DWH�YRQ����EHUXIVWlWLJHU�3DWLHQWHQ� OLHJW�ZHLW�XQWHU�GHQ�4XRWHQ�DQGHUHU�8QWHUVXFKXQJHQ��GLH� LP�0LWWHO� EHL� ���� DUEHLWVWlWLJHU� +HU]HPSIlQJHU� OLHJHQ� �%RUWPDQ� HW� DO��� ������ %RWVIRUG��������&KULVWRSKHUVRQ�HW�DO���������(UGPDQ�HW�DO���������(YDQV��������+DUYLVRQ�HW�DO���������-RQHV�HW�DO���������.�QVHEHFN�HW�DO���������0DJQL�	�%RUJKHULQL��������0DL�	�0F.HQ]LH�������� 0HLVWHU� HW� DO��� ������ 0RKO]DKQ� HW� DO��� ������ 3DULV� HW� DO��� ������ 3KLSSV�� ������5RVHQEOXP�HW�DO���������YJO����������VRZLH�)X�QRWH������$XFK� LVW�GLH�JHULQJH�5�FNNHKU�
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GHU� EHIUDJWHQ� +HU]HPSIlQJHU� PLW� GHP� VXEMHNWLY� VWDUN� YHUEHVVHUWHQ� N|USHUOLFKHQ�%HILQGHQ�QDFK�HUIROJWHU�7UDQVSODQWDWLRQ�QLFKW�LQ�(LQNODQJ�]X�EULQJHQ��'LH�4XDOLWlW�GHV�PHGL]LQLVFKHQ�XQG�GHV�VR]LDOHQ�5HKDE LOLWDWLRQVSUR]HVVHV�VFKHLQW�LQ�GHP�YRUOLHJHQGHQ�3DWLHQWHQNROOHNWLY�EH]�JOLFK�GHU�%HUXIVWlWLJNHLW�DOVR�DXVHLQDQGHU�]X�NODIIHQ��,P�+LQEOLFN�DXI�P|JOLFKH�8UVDFKHQ�I�U�GLH�HUVWDXQOLFK�VHOWHQH�5�FNNHKU�GHU�EHIUDJWHQ�+HU]HPSIlQJHU� LQV� %HUXIVOHEHQ� WURW]� LKUHV� VW DUN� JHEHVVHUWHQ� N|USHUOLFKHQ� %HILQGHQV�N|QQHQ�DXIJUXQG�GHU�JHULQJHQ�$Q]DKO�UHOHYDQWHU�3HUVRQHQ�QXU�+\SRWKHVHQ�GLVNXWLHUW�ZHUGHQ��1HEHQ�HLQHU�9LHO]DKO�P|JOLFKHU�VR]LR|NRQRPLVFKHU�)DNWRUHQ��V��)X�QRWH�����NDQQ�HLQH�EHGHXWHQGH�8UVDFKH�LQ�GHU�DXIIDOOHQG�ODQJHQ�PLWWOHUHQ�:DUWH]HLW�DXI�HLQ�6SHQGHURUJDQ�GHU� EHIUDJWHQ� 3DWLHQWHQ� YHUPXWHW� ZHUGHQ� �YJO�� $EVFKQLWW� �������� (LQH� GHUDUW� ODQJH�:DUWH]HLW�EHGHXWHW�I�U�GLH�3DWLHQWHQ�RIWPDOV�HLQHQ�PLQGHVWHQV�HEHQVR�ODQJHQ�$XVVWLHJ�DXV� GHP� $UEHLWVOHEHQ� ² XQG� GDPLW� HLQH� (UVFKZHUQLV� GHU� 5�FNNHKU� LQ� GLH� %HUXIV �WlWLJNHLW��(UJlQ]HQG�LVW�QLFKW�DXV]XVFKOLH�HQ��GDVV�HLQLJHQ�EHIUDJWHQ�+HU] HPSIlQJHUQ�GHU� 6FKULWW� ]XU�FN� LQ� GLH� Å1RUPDOLWlW´� GHV� $UEHLWVOHEHQV� QDFK� GHP� DXVQHKPHQG�ODQJHQ�+HU]WUDQVSODQWDWLRQVSUR]HVV�SV\FKLVFK�NDXP�EHZlOWLJEDU�HUVFKHLQW�RGHU�DQJVW�EHVHW]W�LVW� � I�U�GLHVH�%HWURIIHQHQ�N|QQWH�LP�5HQWHQGDVHLQ�HLQ�VHNXQGlUHU�.UDQNKHLWV �JHZLQQ� OLHJHQ�� 6FKOLH�OLFK� LVW� GHQNEDU�� GDVV� 3DWLHQWHQ� GHU� YRUOLHJHQGHQ� 6WLFKSUREH�EHUHLWV� SUlRSHUDWLY� LP� 9HUJOHLFK� XQWHUGXUFKVFKQLWWOLFK� KlXILJ� DUE HLWVWlWLJ� ZDUHQ��'LHVHU�$VSHNW�ZXUGH�MHGRFK�OHLGHU�QLFKW�HUKREHQ��$EVFKOLH�HQG�NDQQ�JHVDJW�ZHUGHQ��GDVV�GLH�EHIUDJWHQ�3DWLHQWHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ� YRQ� HLQHU� GHXWOLFKHQ� 5HGXNWLRQ� SUlRSHUDWLYHU� %HVFKZHUGHQ�EHULFKWHQ�� $OOHUGLQJV� EHVWHKHQ� DXFK� LQ� GLHVHU� =HLW� ZHLWHUKLQ� %HODVWXQJHQ� LP� N|USHU�OLFKHQ� XQG� PHGL]LQLVFKHQ /HEHQVEHUHLFK�� LP� %HUHLFK� YRQ� $UEHLW� XQG� )LQDQ]HQ� XQG�YHUPXWOLFK� HEHQVR� LP� %HUHLFK� IDPLOLlUHU� %H]LHKXQJHQ�� 'LH� $XVVDJH�� Å������ WUDQVSODQ�WDWLRQ�UHVXOWV�LQ�LPSURYHG�TXDOLW\�RI�OLIH�RYHUDOO��EXW�������SUREOHPV�SHUVLVW�IRU�VRPH�SDWLHQWV�LQ�WKHLU�SK\VLFDO�DQG�VRFLDO�IXQFWLRQLQJ�´ �/LWWOHILHOG�HW�DO���������S����6��ZLUG�VRPLW�GXUFK�GLH�YRUOLHJHQGHQ�8QWHUVXFKXQJVEHIXQGH�EHVWlWLJW��9RU�GLHVHP�+LQWHUJUXQG�LVW�QLFKW�HUVWDXQOLFK��GDV V�LPPHUKLQ�NQDSS�����GHU�EHIUDJWHQ�+HU]HPSIlQJHU� VXEMHNWLY� NHLQH� 9HUEHVVHUXQJ� LKUHU� /HEHQVTXDOLWlW� GXUFK� GLH� +HU] �WUDQVSODQWDWLRQ�HUOHEHQ�XQG�VLFK� U�FNEOLFNHQG� OLHEHU�JHJHQ�GLH�7UDQVSODQWDWLRQ�HLQHV�6SHQGHUKHU]HQV�HQWVFKLHGHQ�KlWWHQ��%H]�JOLFK�GLHVHU�3DW LHQWHQ�LVW���]XPLQGHVW�HLQ�-DKU�SRVWRSHUDWLY� � IUDJOLFK�� LQZLHZHLW�GLH�+HU]WUDQVSODQWDWLRQ�DOV�RSWLPDOH�%HKDQGOXQJV �PHWKRGH�DQJHVHKHQ�ZHUGHQ�NDQQ��



'LVNXVVLRQ�GHU�(UJHEQLVVH ���

,P� 9HUJOHLFK� ]X� $QJDEHQ� DQGHUHU� $XWRUHQ�� GLH� GHU� U�FNEOLFNHQGHQ� (YDOXDWLRQ� GHU�+HU]WUDQVSODQWDWLRQ�LP�+LQEOLFN�DXI�GLH�VXEMHNWLY�HUOHEWH�/HEHQVTXDOLWlW�QDFKJLQJHQ��OLHJW� LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�HLQH�K|KHUH�4XRWH�GHUMHQLJHQ�3HUVRQHQ�YRU��GLH� VLFK� DXV� GHU� SRVWRSHUDWLYHQ� 3HUVSHNWLYH� OLHEHU� JHJHQ� GLH� HLJHQH� /HEHQVYHU �OlQJHUXQJ�PLWWHOV�+HU]WUDQVSODQWDWLRQ�DXVJHVSURFKHQ�KlWWHQ��6R�EHULFKWHQ�%XQ]HO�HW�DO�������E��YRQ�����/RXJK�HW�DO����������%DXPDQQ�HW�DO���������VRZLH�%RUWPDQ�HW�DO���������YRQ� MHZHLOV� ��� GHU� EHIUDJWHQ� +HU]HPSIlQJHU�� GLH� PLW� GHP� :LVVHQ� XP� LKUH� SRVW �RSHUDWLYH�/HEHQVTXDOLWlW�GDV�EDOGLJH�9HUVWH UEHQ�GHU�+HU]WUDQVSODQWDWLRQ�YRUJH]RJHQ�KlWWHQ��(LQH�8UVDFKH�GHU�%HXUWHLOXQJ�GHU�+HU]WUDQVSODQWDWLRQ�DOV�ZHQLJ�JHZLQQEULQJHQG�I�U�GLH� HLJHQH� 3HUVRQ� NDQQ� LQ� GHU� YRUOLHJHQGHQ� $UEHLW� LQ� GHP� REMHNWLY� XQG� VXEMHNWLY�VFKOHFKWHUHQ� SRVWRSHUDWLYHQ� %HILQGHQ� GLHVHU� E HWURIIHQHQ� +HU]HPSIlQJHU� DXI� DOOHQ�(EHQHQ� GHU� /HEHQVTXDOLWlW� JHVHKHQ� ZHUGHQ�� 'DU�EHU� KLQDXV� YHUGHXWOLFKHQ� GLH� YRU �OLHJHQGHQ�8QWHUVXFKXQJVEHIXQGH�� GDVV� VLFK� DXVJHUHFKQHW� VROFKH� 3DWLHQWHQ� LP�5�FN �EOLFN�HKHU�JHJHQ�GLH�+HU]WUDQVSODQWDWLRQ�HQWVFKHLGHQ�Z�UGHQ� GLH�EHUHLWV�SUlRSHUDWLY�PHKU� =ZHLIHO� DQ� LKUHU� (QWVFKHLGXQJ� I�U� GLH� +HU]WUDQVSODQWDWLRQ� lX�HUWHQ�� 'D� DP�7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ� LP�5DKPHQ�GHV�(YDOXDWLRQVSUR]HVVHV�GHU�3DWLHQWHQ�NHLQ�UHLQ�SV\FKRORJLVFKHV�.RQVLO�GXUFKJHI�KUW�ZLUG�LVW�GHQNEDU ��GDVV�GLH�LQ�GHU�YRUOLHJHQGHQ�6WXGLH�YHUJOHLFKEDU�KRKH�4XRWH�DQ�3DWLHQWHQ��GLH�VLFK�LP�5�FNEOLFN�EHYRU]XJW� JHJHQ� GLH� 7UDQVSODQWDWLRQ� DXVJHVSURFKHQ� KlWWHQ� DX�HUGHP� PLW� GHU� JH �ULQJHQ�SUlRSHUDWLYHQ�$ENOlUXQJ�GHU�0RWLYDWLRQ�GHU�3DWLHQWHQ�]XU�7UDQVSODQWDWLRQ�L Q�=XVDPPHQKDQJ�VWHKHQ�N|QQWH������
���������&23,1*�
=ZLVFKHQ� GHU� SUl� XQG� SRVWRSHUDWLYHQ� 3KDVH� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� LVW�NHLQ� EHGHXWVDPHU� 8QWHUVFKLHG� KLQVLFKWOLFK� GHU� GXUFKVFKQLWWOLFKHQ� 1XW]XQJ� YHU �VFKLHGHQHU�&RSLQJIRUPHQ�GXUFK�GLH�8QWHUVXFKXQJVPLWJOLHGHU�IHVW]XVWHOOHQ��/HGLJOLFK�VR]LDO� RULHQWLHUWH� &RSLQJIRUPHQ� ZHUGHQ� ² YHUPXWOLFK� DXIJUXQG� GHU� SRVWRSHUDWLY�]XQHKPHQGHQ� 0RELOLWlW� GHU� +HU]HPSIlQJHU� ² WHQGHQ]LHOO� KlXILJHU� HLQJHVHW]W�� XP�%HODVWXQJHQ�GHU�SRVWRSHUDWLYHQ�=HLW� ]X�YHUDUEHLWHQ�� ,QVJHVDPW�EOHLEHQ�DEHU�GLH�+LQ�ZHLVH� DXI� HLQH�ZHQLJ� DGDSWLYH�.UDQNKHLWVYHUDUEHLWXQJ�GHU�+HU]HPSIlQJHU� DXFK� HLQ�-DKU� QDFK� HUIROJWHU� 7UDQVSODQWDWLRQ� EHVWHKHQ�� ,QVEHVRQGHUH� LVW� GDEHL� GLH� JHUDGH]X�G\VIXQNWLRQDO� JHULQJH� 6XFKH� QDFK� ,QIRUPDWLRQ� XQG� (UIDKUXQJVDXVWDXVF K� GHU� +HU]�HPSIlQJHU� LQ� GLHVHU� =HLW� KHUDXV]XVWHOOHQ�� *HUDGH� LQ� GHU� SRVWRSHUDWLYHQ� 3KDVH� GHV�
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+HU]WUDQVSODQWDWLRQVSUR]HVVHV� LVW� HLQH� JXWH� ,QIRUPDWLRQ� �EHU� HUVWH� $Q]HLFKHQ� HLQHU�$EVWR�XQJVUHDNWLRQ���EHU�QRWZHQGLJH�8PVWHOOXQJHQ�GHV�/HEHQVVWLOV�XQG�GHV�*HVXQG �KHLWVYHUKDOWHQV�YRQ�OHEHQVZLFKWLJHU�%HGHXWXQJ��'LH� DXV� GHU� YRUOLHJHQGHQ� 6WXGLH� UHVXOWLHUHQGHQ� +LQZHLVH� DXI� HLQ� ZHQLJ� JHHLJQHWHV�SRVWRSHUDWLYHV� &RSLQJ� GHU� +HU]HPSIlQJHU� VLQG� PLW� GHP� *UR�WHLO� H[LVWLHUHQGHU� %H �IXQGH�QLFKW�YHUHLQEDU��YJO��+LQZHLVH�DXI�HIIHNWLY HV�SRVWRSHUDWLYHV�&RSLQJ�EHL�+ZDQJ��������0H\HURZLW]�HW�DO���������6WUDX��HW�DO���������=XPEUXQQHQ���������9LHOPHKU�VWHOOHQ�VLH�� QHEHQ�GHQ�%HIXQGHQ�YRQ�.DED�XQG�6KDQOH\�������� � HLQHQ�HUVWHQ�IXQGLHUWHQ�$Q�KDOWVSXQNW�I�U�HLQ�P|JOLFKHUZHLVH�PDODGDSWLYHV�&RSLQJ�YRQ�3DWLHQWHQ�LP�+HU]WUDQV�SODQWDWLRQVSUR]HVV�GDU�=XU�'LVNXVVLRQ� GHU�$GDSWLYLWlW� GHU�.UDQNKHLWVYHUDUEHLWXQJ�GHU�3DWLHQWHQ� YRU� VRZLH�HLQ�-DKU�QDFK�GHU�7UDQVSODQWDWLRQ�N|QQHQ�HUJlQ]HQG�GLH�(UJHEQLVVH�]XU� &RSLQJVWDELOLWlW�E]Z���IOH[LELOLWlW KHUDQJH]RJHQ ZHUGHQ��'LH�GRNXPHQWLHUWHQ�KRKHQ�:HUWH�GHU� 1LYHDXVWDELOLlW VRZLH�GHU� VWUXNWXUHOOHQ� ,QYDULDQ]GHV�&RSLQJ�LQ�GHU�8QWHUVXFKXQJVJUXSSH�VLQG�GDEHL�DOV�+LQZHLV�DXI�GHQ��EHUJUHLIHQG�UHODWLY� UREXVWHQ� (LQVDW]� YRQ� &RSLQJIRUPHQ� WURW]� YHUVFKLHGHQHU� $QIRUGHUXQJVVWUXN �WXUHQ� GHU� SUl� XQG� SRVWRSHUDWLYHQ� 3KDVH� GHV�+HU]WUDQVSODQWDWLRQV SUR]HVVHV� ]X� YHU�VWHKHQ��'DPLW�VWHOOHQ�GLH�8QWHUVXFKXQJVEHIXQGH�HLQH�%HVWlWLJXQJ�GHU�(UJHEQLVVH�YRQ�*UDG\�HW�DO���������GDU��GLH�HEHQIDOOV�NHLQHQ�8QWHUVFKLHG�LQ�GHP�JHQHUHOOHQ�1XW]HQ�XQG�GHU (IIHNWLYLWlW�GHV�SUl� XQG�SRVWRSHUDWLYHQ�&RSLQJ�EHL�+HU]WUDQVSODQWDWLRQV SDWLHQWHQ�ILQGHQ��$XFK�.ODXHU��)LOLSS�XQG�)HUULQJ��������]LHKHQ�DXV�$QDO\VHQ�GHU�'DWHQ�NUHEVHU �NUDQNWHU�3DWLHQWHQ�GHQ�6FKOXVV� DXI�HLQH�KRKH�6WDELOLWlW�GHU�6NDOHQ VWUXNWXU� VRZLH�GHU�VNDOHQVSH]LILVFKHQ�*UXSSHQPLWWHOZHUWH��EHU�GLH�=HLW��'LH� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� DQDO\VLHUWHQ� %HIXQGH� ]XU� GLIIHUHQWLHOOHQ 6WDELOLWlW�UHVSHNWLYH� )OH[LELOLWlW� YHUVFKLHGHQHU� &RSLQJIRUPHQ� N|QQHQ� HEHQIDOOV� DOV� (UKlUWXQJ�ELVKHULJHU�(UJHEQLVVH�GHU�&RSLQJIRUVFKXQJ�DQJHVHKHQ�ZHUGHQ� �YJO��)LOLSS�	�.ODXHU�������� :HEHU�� ����D�� :HQGW�� ������� 'DEHL� ZLUG� � PLW� GHQ� YRUOLHJHQGHQ� (UJHEQLVVHQ��EHUHLQVWLPPHQG� � LPPHU�ZLHGHU� DXI�GLH�EHVRQGHUH� ,QVWDELOLWlW� E]Z��$QIRUGHUXQJV �VSH]LILWlW�GHU�6XFKH�QDFK� VR]LDOHU�(LQELQGXQJ�YHUZLHVHQ� �YJO��.ODXHU��)LOLSS�	�)HUULQJ��������(LQH� ]HQWUDOH� $XVVDJH� JHQHUHOOHU� VRZLH� DXI� +HU]WUDQVSODQWDWLRQV SUR]HVVH� DXVJH�ULFKWHWHU�&RSLQJIRUVFKXQJ�OLHJW�DOOHUGLQJV�LQ�GHU�(UNHQQWQLV��GDVV�GLH�$GDSWLYLWlW�YRQ�&RSLQJ� PLW� DXVJHSUlJWHUHU� WUDQVVLWXDWLYHU� )OH [LELOLWlW� E]Z�� $QIRUGHUXQJVVSH]LILWlW�VWHLJW� �YJO��$XJXVWLQ\��������'XII�������� )ORULQ��������/DQJ�HW�DO���������:HEHU������D��
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=HLGQHU� 	� 6DNORIVNH�� ������ =XPEUXQQHQ�� ������� )ROJOLFK� NDQQ� JHVFKORVVHQ� ZHUGHQ��GDVV�GHU��EHUJUHLIHQG�JHULQJHQ�)OH[LELOLWlW�GHV� &RSLQJ�GHU�8QWHUVXFKXQJVPLWJOLHGHU��LQ� GHQ� TXDOLWDWLY� VHKU� XQWHUVFKLHGOLFK� EHODVWHQGHQ� 3KDVHQ� GHV�+HU]WUDQVSODQWDWLRQV �SUR]HVVHV� � HLQ�ZHLWHUHU�+LQZHLV�DXI�GHUHQ�ZHQLJ�DGDSWDWLRQV I|UGHUOLFKH�.UDQNKHLWV�YHUDUEHLWXQJ�HQWQRPPHQ�ZHUGHQ�NDQQ�
����������(027,21$/(�%(/$6781*65($.7,21(1�
(LQ� -DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ� LVW�GLH�3UlYDOHQ]UDWH�lQJVWOLFKHU�XQG�GH �SUHVVLYHU�%HODVWXQJVHPRWLRQHQ�LQ�GHU�8QWHUVXFKXQJVVWLFKSUREH�LQ�*HJHQ�EHU VWHOOXQJ�]X� 5DWHQ� GHU� SUlRSHUDWLYHQ� :DUWH]HLW� GHXWOLFK� YHUULQJHUW�� 'HU� GRNXPHQWLHUWH�5�FNJDQJ� YRQ� bQJVWHQ� XQG� 'HSUHVVLRQHQ� VWLPPW� PLW� GHQ� %HIXQGHQ� ELVKHULJHU�)RUVFKXQJHQ� JlQ]OLFK� �EHUHLQ� �YJO�� ]�%�� %XOOLQJHU� HW� DO��� ������ %XQ]HO� HW� DO��� ����F��)LVKHU�HW�DO���������)UHHPDQ�HW�DO�������D��+LOGHEUDQG��������-DORZLHF�HW�DO��� ������-RQHV�HW�DO���������.XJOHU�HW�DO���������.XKQ�HW�DO���������0DL�HW�DO���������������0H\HQGRUI�HW�DO���������3DULV�HW�DO���������3KLSSV��������������6DOPRQ�HW�DO����������$XFK�GLH�3UlYDOHQ] UDWHQ�SRVWRSHUDWLY�DXIIlOOLJHU�lQJVWOLFKHU�XQG�GHSUHVVLYHU�%H ODVWXQJVUHDNWLRQHQ�YRQ�MHZHLOV�JXW�����ZHLFKHQ�QLFKW�VLJQLILNDQW�YRQ�ELVKHULJHQ�%HIXQGHQ�DE��VLQG�MHGRFK�LP�REHUHQ�%HUHLFK� GHU� 6WUHXXQJ� EHNDQQWHU� (UJHEQLVVH� DQ]XVLHGHOQ� �YJO�� &DPSEHOO� 	� (WULQJHU��������'HZ�HW�DO�������D��)UHHPDQ�HW�DO�������D��+LOGHEUDQG� �������0DL�HW�DO���������3DULV�HW�DO���������3KLSSV���������*HQHUHOO� N|QQHQ� IROJHQGH� 8UVDFKHQ� VWDUN� DXVJHSUlJWHU� SRVWRSHUDWLYHU� HPRWLRQDOHU�%HODVWXQJVUHDNWLRQHQ�GLVNXWLHUW�ZHUGHQ��
x =XP�HLQHQ�VLQG�G\VSKRULVLHUHQGH�1HEHQZLUNXQJHQ�GHU�,PPXQVXSSUHVVLYD�ZDKU �VFKHLQOLFK��YJO��'DYLG�HW�DO���������3KLSSV��������7UDYORV�	�+LUVFK��������:DWWV�HW�DO����������
x 'HV� ZHLWHUHQ� VLQG� SRVWRSHUDWLYH� bQJVWH� XQG� 'HSUHVVLRQHQ� DOV� ÅSV\FKRORJLFDO�VHWEDFNV´�]X�YHUVWHKHQ��DOVR�DOV�3KlQRPHQH�QDFKJHKHQGHU�.UDQNKHLWVYHUDUEHLWXQJ�EHL�+HU]HPSIlQJHUQ��GLH�SUlRSHUDWLY�NDXP�.UDIW�RGHU�*HOHJHQKHLW�KDWWHQ��VLFK�PLW�GHU�DQVWHKHQGHQ�7UDQVSODQWDWLRQ�XQG�LKUHQ�EHGURKOLFKHQ�$VSHNWHQ�DXVHLQDQGHU�]X�VHW]HQ��YJO��-RKDQQ���������
x 'LH� 5DWH� HPRWLRQDOHU� %HODVWXQJVUHDNWLRQHQ� LVW� GDU�EHU� KLQDXV� LP� 6LQQH� H LQHV�.ULWHULXPV� NXU]IULVWLJHU� $GDSWDWLRQ� DOV� %HVWlWLJXQJ� GHU� ZHLWHUKLQ� EHVWHKHQGHQ�(LQVFKUlQNXQJHQ� HIIHNWLYHQ� &RSLQJV� LQ� GHU� =HLW� HLQ� -DKU� QDFK� HUIROJWHU� 7UDQV �SODQWDWLRQ�]X�LQWHUSUHWLHUHQ��YJO��$EVFKQLWW�����������
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x 6FKOLH�OLFK� WUDJHQ� SRVWRSHUDWLYH� (UIDKUXQJHQ� YRQ� $EVWR�XQJVNULVHQ�� ,QIHNWLRQV �HUNUDQNXQJHQ� XQG� 1HEHQZLUNXQJHQ� GHU� ,PPXQ VXSSUHVVLYD�� ZHLWHUKLQ� EHVWH�KHQGHQ� IDPLOLlUHQ� RGHU� EHUXIOLFKHQ� %HODVWXQJHQ�� 6FKXOGJHI�KOHQ� GHP� 6SHQGHU�JHJHQ�EHU�� HLQHU� HUVFKZHUWHQ� ,QWHJUDWLRQ� GHV�+HU]HQV� LQ� GDV�.|USHUELOG� 7UDXHU��EHU� GHQ� 9HUOXVW� GHV� HLJHQHQ�+HU]HQV�� bQJVWH� YRU� QHXHQ� JHVXQGKHLWOLFKHQ� (LQ �VFKUlQNXQJHQ�VRZLH�(QWWlXVFKXQJHQ��EHU�GLH�SUlRSHUDWLY��EHUK|KWHQ�(UIROJH�GHU�+HU]WUDQVSODQWDWLRQ� ]XU� (QWZLFNOXQJ� HPRWLRQDOHU� %HODVWXQJV UHDNWLRQHQ� LQ� GHU�SRVWRSHUDWLYHQ� 3KDVH� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� EHL� �YJO�� &DPSEHOO� 	�(WULQJHU�� ������ &DVWHOQXRYR�7HGHVFR�� ����D�� ����E�� ����D�� 'HVKLHOGV� HW� DO��� ������.QLMQLN��������0DL��������3KLSSV��������6KDSLUR��������7RXUNRZ���������(LQ� ]X� GLVNXWLHUHQGHU� $VSHNW� SRVWRSHUDWLYHU SV\FKRSDWKRORJLVFKHU� $XIIlOOLJNHLWHQ�OLHJW� LQ�GHU�HUNHQQEDUHQ�'LVNUHSDQ]�]ZLVFKHQ�,QGLNDWRUHQ�GHV� N|USHUOLFKHQ�%HILQGHQV�XQG�GHU�VXEMHNWLYHQ�(LQVFKlW]XQJ�GHV� SV\FKLVFKHQ�:RKOHUJHKHQV�GHU�EHIUDJWHQ�+HU] �HPSIlQJHU�� :lKUHQG� QDKH]X� DOOHQ� 7UDQVSODQWDWHPSIlQJHUQ� HLQH� RSWLPDOH� +HU]�IXQNWLRQ�QDFK�HUIROJWHU�7UDQVSODQWDWLRQ�DWWHVWLHUW�ZLUG�XQG�OHGLJOLFK����DOOHU�3DWLHQWHQ�HLQHQ� GHXWOLFK� HLQJHVFKUlQNWHQ� VXEMHNWLYHQ� *HVXQGKHLWV]XVWDQG� DQJHEHQ� �YJO�� $E �VFKQLWW� �������� P�VVHQ� ������ DOOHU� EHIUDJWHQ� +HU]HPSIlQJHU� LKUHQ� HLJHQHQ� $QJDEHQ�]XIROJH� DOV� NOLQLVFK� DXIIlOOLJ� lQJVWOLFK� XQG�RGHU� GHSUHVVLY� HLQJHVWXIW�ZHUGHQ��'LHVH�.OXIW� ]ZLVFKHQ� N|USHUOLFKHP� XQG� SV\FKLVFKHP� %HILQGHQ� LVW� HLQ� ZHLWHUHU� +LQZHLV�GDUDXI��GDVV�VLFK�GHU�(UIROJ�GHU�7UDQVSODQWDWLRQ�HLQHV�6SHQGHUKHU]HQV��LQ�HUV WHU�/LQLH�LP� N|USHUOLFKHQ� %HILQGHQ� GHU� %HWURIIHQHQ� PDQLIHVWLHUW� ² GLH� 1RUPDOLVLHUXQJ� GHV�SV\FKLVFKHQ�XQG�HPRWLRQDOHQ�$VSHNWHV�GHU�/HEHQVTXDOLWlW�LVW�PLW�GHP�$XVWDXVFK�GHV�+HU]HQV�GDJHJHQ�QRFK�ODQJH�QLFKW�DEJHVFKORVVHQ��,Q�hEHUHLQVWLPPXQJ�PLW�%HIXQGHQ�DQGHUHU� $XWRUHQ� �%XQ]HO�� ����D�� %XQ]HO� 	� /DHGHUDFK �+RIPDQQ�� ������ %XQ]HO� HW� DO�������E��NDQQ�DOVR�JHVFKORVVHQ�ZHUGHQ��GDVV�GHU�.DPSI�XP�GDV�hEHUOHEHQ�DQ�VLFK�VRZLH�GLH� N|USHUOLFKH� *HQHVXQJ� HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� QDKH]X� JH �ZRQQHQ� VFKHLQW�� GDVV� GHU� .DPSI� XP� HLQH� JXWH� /HEHQVTXDOLWlW� EHL� +HU]HPSIlQJHUQ�DEHU�ZHLWHUKLQ�DQGDXHUW��
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��������6,*1,),.$17(�35b',.725(1�/$1*)5,67,*(5�$'$37$7,21�,0�+(5=75$163/$17$7,216352=(66
'LH�)UDJHVWHOOXQJHQ�GHU�YRUOLHJHQGHQ�$UEHLW� IRNXVVLHUHQ�X�D�� DXI�GLH�)UDJH�QD FK�GHU�ODQJIULVWLJHQ�$GDSWDWLRQ�DQ�%HODVWXQJHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�E]Z��DXI�GLH� SUlGLNWLYH�%HGHXWXQJ�YRQ�9DULDEOHQ�GHV�6WUHVV �&RSLQJ�*HVFKHKHQV� I�U�GHQ�9HU�ODXI� YRQ� +HU]WUDQVSODQWDWLRQVSUR]HVVHQ� VRZLH� I�U� GDV� SRVWRSHUDWLYH� XPIDVVHQGH�:RKOEHILQGHQ�XQG�GHQ�PHGL]LQLVFKHQ�*HQHVXQJVYHUODXI�GHU�+HU]HPSIlQJHU�'HU�IROJHQGH�$EVFKQLWW�VROO�GD]X�GLHQHQ��HLQLJH�DXVJHZlKOWH�SUlJQDQWH�$VSHNWH�GHU�LQ�GHU� YRUOLHJHQGHQ� 6WXGLH� VLJQLILNDQW� QDFKJHZLHVHQHQ� 3UlGLNWRUHQ� XQG� EHGHXWVDPHQ�(IIHNWH��YJO��7DEHOOH�������]X�GLVNXWLHUHQ��'DEHL�VROO�QlKHU�DXI�GLH�DXVJHZlKOWHQ�3XQNWH�GHU�SUlGLNWLYHQ�%HGHXWXQJ�YRQ�6W|UXQJHQ�GHU�6WLPPXQJVODJH������������YRQ�(LQVWHOOXQ �JHQ� ]XU�+HU]WUDQVSODQWDWLRQ� ���������� VRZLH� YRQ� VWUXNWXUHOOHQ�XQG� VXEMHNWLY�ZDKUJH �QRPPHQHQ�$VSHNWHQ�GHV�VR]LDOHQ�/HEHQVEHUHLFKHV�����������HLQJHJDQJHQ�ZHUGHQ����
����������%('(8781*�35b23(5$7,9(5�67g581*(1�'(5�67,0081*6/$*(���
,P�5DKPHQ�GHU�$QDO\VH�ZHVHQWOLFKHU�3UlGLNWRUHQ� ODQJIULVWLJHU�$GDSWDWLRQ� LP�+HU] �WUDQVSODQWDWLRQVSUR]HVV�ZXUGH�GHXWOLFK��GDVV�LQ�HUVWHU�/L QLH�SV\FKLVFKH�0HUNPDOH�GHU�3DWLHQWHQ� LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�YRQ�%HGHXWXQJ�I�U�GHQ�SRVW �RSHUDWLYHQ�9HUODXI�YRQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ�VRZLH�GDV�SRVWRSHUDWLYH�XPIDV �VHQGH�VXEMHNWLYH�:RKOEHILQGHQ�GHU�%HWURIIHQHQ�VLQG��YJO��7DEH OOH��������'LH�%HGHXWXQJ�YHUVFKLHGHQVWHU�6W|UXQJHQ�GHU�6WLPPXQJVODJH LQ�GHU�:DUWH]HLW�� LQ�)RUP�YRQ� bQJVWHQ�� 'HSUHVVLRQHQ�� 8QJO�FNOLFKVHLQ�� $IIHNWODELOLWlW� XQG� GHP� (UOHEHQ� SV\ �FKLVFKHU� %HODVWXQJHQ� � I�U� JHPLQGHUWHV� SV\FKLVFKHV� XQG� VR]LDOHV�:RKOEHILQGHQ� HL Q�-DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� HUVFKHLQW� SODXVLEHO�� ,Q� HLQHU� *UR�]DKO� HLQ �VFKOlJLJHU�$UEHLWHQ�NRQQWHQ�GHUDUWLJH�=XVDPPHQKlQJH��EHUHLQVWLPPHQG�GRNX PHQ�WLHUW�ZHUGHQ��YJO��%ROO�HW�DO���������'H�%XKU�6WXEHU��������'HZ�HW�DO�������D��)UHHPDQ�HW�DO�������D��/HSSLQ�	�6FKZDU]HU��������0DJQL�HW�DO���������0DL�HW�DO���������0DULFOH�HW�DO���������0H\HQGRUI�HW�DO���������3DULV�HW�DO����������'DJHJHQ�ZXUGH�GLH�SUlGLNWLYH�%HGHXWXQJ�SUlRSHUDWLYHU� GHSUHVVLYHU�6W|UXQJHQ I�U�GDV�SRVWRSHUDWLYH�9HUVWHUEHQ� LP�5DKPHQ�YRQ�7XPRUHUNUDQNXQJHQ�XQG�+HU]RSHUDWLRQHQ�]ZDU�VFKRQ�QDFKJHZLHVHQ�XQG�GLVNXWLHUW��YJO��'HQROOHW��HW�DO���������)DOOHU��%XO]HEUXFK��'ULQJV�	�/DQJ��������+DXEO��������.LPEDOO��������6SLHJHO���������I�U�GHQ�SRVWRSHUDWLYHQ�
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9HUODXI� QDFK� +HU]WUDQVSODQWDWLRQHQ� VWDQG� HLQ� HLQGHXWLJHU� 1DFKZHLV� ELVODQJ� MHGRFK�QRFK�DXV��+LQVLFKWOLFK�GHU�:LUN]XVDPPHQKlQJH�]ZLVFKHQ�'HSUHVVLRQHQ�XQG�YRU]HLWLJHP�SRVW �RSHUDWLYHP�9HUVWHUEHQ� LVW� GLH� %HGHXWXQJ� YHUVFKLHGHQVWHU�0RGHUDWRUYDULDEOHQ� GHQN �EDU�
x =XP� HLQHQ� UHVXOWLHUHQ� GHSUHVVLYH� 6W| UXQJHQ� DXIJUXQG� VSH]LHOOHU� PRWLYDWLRQDOHU�XQG� NRJQLWLYHU� %HVFKZHUGHQ� GHSUHVVLYHU� %HWURIIHQHU� RIWPDOV� LQ� HLQJHVFKUlQNWHU�&RPSOLDQFH� KLQVLFKWOLFK� GHU�0HGLNDPHQWHQHLQQDKPH� VRZLH� LQ� XQDQJHPHVVHQHP�*HVXQGKHLWVYHUKDOWHQ� �YJO�� %XQ]HO� 	� /DHGHUDFK�+RIPDQQ�� ������ 'H�*HHVW� HW� DO���������'|UQHU�	�3ORJ��������3DULV�HW�DO���������5RGULJXH]�HW�DO���������6KDSLUR���������(LQH� PDQJHOQGH� 0LWDUEHLW� YRQ� 6HLWHQ� GHV� 3DWLHQWHQ� ZLUNW� VLFK� YHUPXWOLFK� DXFK�ODQJDQKDOWHQG�DXI�GHQ�N|USHUOLFKHQ�=XVWDQG�GHU�%HWURIIHQHQ�DXV��'DU�EHU�KLQ DXV�NDQQ� YHUPXWHW� ZHUGHQ�� GDVV� GDV� SRVWRSHUDWLYH� 9HUVWHUEHQ� HLQLJHU� OlQJHUIULVWLJ�GHSUHVVLYHU�3DWLHQWHQ�VRJDU�LP�6LQQH�HLQHV�6XL]LGV�PLWWHOV�$XVVHW]HQ�GHU�(LQQDKPH�LPPXQVXSSUHVVLYHU�0HGLNDPHQWH�]X�YHUVWHKHQ�LVW��
x 'HV�:HLWHUHQ� LVW�EHNDQQW��GDVV� LQWHUDNWLYH 6W|UXQJHQ�GHSUHVVLYHU�3DWLHQWHQ�QHJD �WLYH� $XVZLUNXQJHQ� DXI� VR]LDOH� 6W�W]XQJVDQJHERWH� VRZLH� GLH� 6XFKH� XQG� ,QDQ �VSUXFKQDKPH�VR]LDOHU�+LOIHOHLVWXQJHQ�KDEHQ��YJO��/HSSLQ�	�6FKZDU]HU���������(LQ�HQWVSUHFKHQGHU�0DQJHO�DQ�.RQWDNWHQ�]X�)UHXQGHQ��)DPLOLHQPLWJOLHG HUQ�RGHU�]XP�lU]WOLFKHQ� 7HDP� N|QQWH� ]XVlW]OLFK� HLQHQ� ODQJIULVWLJ� QHJDWLYHQ� PRGHULHUHQGHQ�(IIHNW�DXI�GHQ�SRVWRSHUDWLYHQ�*HVXQGKHLWV]XVWDQG�SUlRSHUDWLY�GHSUHVVLYHU�3DWLHQ �WHQ� KDEHQ� �YJO�� %XQ]HO� ����D�� %XQ]HO� 	�:ROOHQHN�� ������ &RQVROL� HW� DO��� ������ 'H�%XKU�6WXEHU��������)DYDORUR�HW�DO����������
x 6FKOLH�OLFK� VLQG� YHUPLWWHOQGH� SV\FKRQHXURLPPXQRORJLVFKH� :LUNPHFKDQLVPHQ�]ZLVFKHQ� SUlRSHUDWLYHQ� 'HSUHVVLRQHQ� XQG� GHP� SRVWRSHUDWLYHQ� 9HUVWHUEHQ� GHU�3DWLHQWHQ�GHQNEDU��YJO��%UlXWLJDP��&KULVWLDQ�	�YRQ�5DG��������
��������� %('(8781*�35b23(5$7,9(5�(,167(//81*(1�=85�+(5=75$16�3/$17$7,21�
(LQ�EHVRQGHUV�EHPHUNHQVZHUWHV�(UJHEQLV�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�OLHJW�LQ�GHU�QDFKJHZLHVHQHQ� %HGHXWXQJ� SUlRSHUDWLYHU� (LQVWHOOXQJHQ� ]XU�+HU]WUDQV SODQWDWLRQ� I�U�.ULWHULHQ�GHU� ODQJIULVWLJHQ $GDSWDWLRQ��0LW�GLHVHQ�%HIXQGHQ�JHOLQJW� HV� LQ�GHU�YRU OLH�JHQGHQ�8QWHUVXFKXQJ�GDPLW�HUVWPDOV��GLH�ELVODQJ�OHGLJOLFK�DOV�9HUPXWXQJ�JH lX�HUWH�$QQDKPH� ]XP� =XVDPPHQKDQJ� ]ZLVFKHQ� SV\FKLVFKHU� $EOHKQXQJ� HLQHV� 6SHQGHU �
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KHU]HQV� E]Z�� GHU� +HU]WUDQVSODQWDWLRQ� XQG� HLQ HP� VFKOHFKWHUHQ� SRVWRSHUDWLYHQ�*HQHVXQJVYHUODXI�VWDWLVWLVFK�DEJHVLFKHUW�]X�EHVWlWLJHQ��YJO��%XQ]HO������E��)ULHUVRQ�HW�DO���������5DXFK�	�.QHHQ��������.XKQ�HW�DO�������F��5RGJHUV��������9RQ�EHVRQGHUHP� ,QWHUHVVH� LVW� GDEHL� GHU�8QWHUVXFKXQJVEHIXQG�]XU�$XVZLU NXQJ�SUl�RSHUDWLYHU�=ZHLIHO�EH]�JOLFK�GHU�(QWVFKHLGXQJ�]XU�+HU]WUDQVSODQWDWLRQ�DXI�GDV�SRVWRSHUD�WLYH� $XVPD�� DQ� bQJVWHQ� VRZLH� GLH� :DKUQHKPXQJ� N|USHUOLFKHU� %HODVWXQJHQ� QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��'LH�(UJHEQLVVH�]XU�%HGHXWXQJ�GHU�SUlRSHUDWLYHQ� $QJVW�YRU� GHP� 9HUOXVW� GHV� HLJHQHQ� +HU]HQV I�U� GLH� $Q]DKO� SRVWRSHUDWLYHU� ,QIHNWLRQVHUNUDQ �NXQJHQ�PDFKWHQ�HUJlQ]HQG�GHXWOLFK��GDVV�3DWLHQWHQ��GLH�VLFK�WURW]�LKUHU�SUlRSHUDWLYHQ�$PELYDOHQ]� JHJHQ�EHU� GHU� 7UDQVSODQWDWLRQ� HLQHV� +HU]HQV� I�U� GLH� 2SHUDWLRQ� HQW �VFKHLGHQ��HLQHQ�VFKOHFKWHUHQ�SV\FKLVFKHQ�VRZLH�N|USHUOLFKHQ�XQG�PHGL]LQLVFKHQ�6WDWXV�QDFK�GHP�(LQJULII�DXIZHLVHQ��$OV�0RGHUDWRUYDULDEOHQ�GHV�=XVDPPHQKDQJHV� ]ZLVFKHQ�GHU�$PELYDOHQ]� JHJHQ�EHU�GHU�7UDQVSODQWDWLRQ�XQG�HLQHP� LQIHULRUHQ�SRVWRSHUDWLYHQ�$GDSWDWLRQVHUIROJ�N |QQWHQ�HLQ�YHUPXWOLFK�JHPLQGHUWHU�2SWLPLVPXV�GHU�EHWURIIHQHQ�3DWLHQWHQ�VRZLH�HLQH�VWlUNHUH�+RIIQXQJVORVLJNHLW�EH]�JOLFK�GHV�$XVJDQJHV�GHV�(LQJULIIHV�XQG�GHU�=HLW�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�DQJHVHKHQ�ZHUGHQ��(V�OLHJW�QDKH��GDVV�3DWLHQWHQ��GLH�YRQ�b QJVWHQ�JHJHQ�EHU�HLQHP�EHYRUVWHKHQGHQ�RSHUDWLYHQ�(LQJULII�JHTXlOW�ZHUGHQ�XQG�ZHQLJ�]X �YHUVLFKWOLFK� LQ� GLH� =XNXQIW� VFKDXHQ�� ]X� LQDGlTXDWHUHP� *HVXQG KHLWVYHUKDOWHQ�� 1RQ�FRPSOLDQFH� XQG� IROJOLFK� HLQHP� VFKOHFKWHUHQ� *HVXQGKHLWV]XVWDQG� QHLJHQ� �YJO��6FKU|GHU������D��6FKZDU]HU�	�5HQQHU���������'DU�EHU�KLQDXV�NDQQ�DXI�HLQHQ�LPPXQR �ORJLVFK� YHUPLWWHOWHQ�=XVDPPHQKDQJ� ]ZLVFKHQ� SV\FKLVFKHU�$EOHKQXQJ� GHV� 6SHQGHU �KHU]HQV� XQG� HLQHP� SRVWRSHUDWLY� VFKOHFKWHUHQ� N|USHUOLFKHQ� %HILQGHQ� VSHNXOLHUW�ZHUGHQ�'LH�(UJHEQLVVH�GHU�YRUO LHJHQGHQ�6WXGLH�YHUGHXWOLFKHQ�IHUQHU��GDVV�3DWLHQWHQ��GLH�VLFK�YRU� DOOHP� DXIJUXQG� GHV� :XQVFKHV� GHU� )DPLOLH� I�U� HLQH� +HU]WUDQVSODQWDWLRQ� HQW �VFKHLGHQ�� SRVWRSHUDWLY� XQWHU� HLQHP� YHUJOHLFKVZHLVH� VFKOHFKWHUHQ� N|USHUOLFKHQ� %H �ILQGHQ�OHLGHQ��'DJHJHQ�WUlJW�GLH�VHO EVWEHVWLPPWH�0RWLYDWLRQ�]XU�+HU]WUDQVSODQWDWLRQ��GLH� GXUFK� GHQ�:XQVFK� JHQlKUW� ZLUG�� HLJHQH� =LHOH� ]X� HUUHLFKHQ� XQG� QRFK� ZLFKWLJH�'LQJH� HUOHEHQ� ]X� N|QQHQ� �� ]X� HLQHP� EHVVHUHQ� SRVWRSHUDWLYHQ� SV\FKLVFKHQ� XQG�SK\VLVFKHQ� %HILQGHQ� EHL� �YJO�� �EHUHLQVWLPPHQGH� (UJH EQLVVH� EHL� &KULVWRSKHUVRQ������E���'LH�%HIXQGH�GHU�YRUOLHJHQGHQ�$UEHLW�GRNXPHQWLHUHQ�GDPLW��GDVV�GLH�VXEMHNWLYH�%HGHXWXQJ�GHU�SRVWRSHUDWLYHQ�=HLW�E]Z��GHU�SHUV|QOLFKH� 6LQQ GHU�KLQ]XJHZRQQHQHQ�/HEHQVVSDQQH� YRQ� ZHVHQWOLFKHU� %HGHXWXQJ� I�U� GDV� XPIDVVHQGH� :RKOE HILQGHQ� GHU�
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EHWURIIHQHQ� 3DWLHQWHQ� VLQG�� ,Q� GLHVHP� 6LQQH� KlOW� DXFK� $OIUHG� 3ROJDU� IHVW�� Å:LUNOLFK�VFKOLPP�LVW�HV�HUVW�GDQQ�XP�HLQ�+HU]�EHVWHOOW��ZHQQ�������YRQ�VHLQHQ�%HZHJXQJHQ�GLH�N�KQHQ�XQG�JUR�DUWLJHQ�XQHUKHEOLFK�JHZRUGHQ�VLQG�XQG�QXU�QRFK�GLH�PH�EDUHQ��GLH�UHLQ�PHFKDQLVFKHQ�HWZDV�EHGHXWHQ��ZHQQ�HV�DXI�VHLQH�0HORGLH�JDU�QLFKW�PHKU�DQNRPPW��QXU�QRFK�DXI�GHQ�QDFNWHQ�5K\WKPXV��������GDQQ�ZLUG�IXUFKWEDU�JOHLFKJ�OWLJ��ZRI�U�HV�VFKOlJW��ZHQQ�HV�QXU�VFKOlJW�´ �]LW��QDFK�6WULDQ��������6��������
����������%('(8781*�35b23(5$7,9(5�$63(.7(�'(6�62=,$/(1�/(%(16%(5(,&+(6��
'LH�%HIXQGH�]X�VR]LDOHQ 3UlGLNWRUHQ�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�]HLJHQ�]XP�HLQHQ��GDVV� SUlRSHUDWLYH� 'HIL]LWH� GHU� VXEMHNWLY� ZDKUJHQRPPHQHQ� VR]LDOHQ� 8QWHUVW�W]XQJ�HLQH�%HGLQJXQJ�HEHQVROFKHU�6FKZLHULJNHLWHQ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQ WD�WLRQ�VLQG��'LH�8QWHUVXFKXQJVEHIXQGH�EHVWlWLJHQ�GDPLW�GLH�(UJHEQLVVH�YRQ�%XQ]HO�XQG�0LWDUEHLWHUQ� �����D�� ����E��� QDFK� GHQHQ� HLQ� =XVDPPHQKDQJ� ]ZLVFKHQ� SUlRSHUDWLY�EHUHLWV�H[LVWLHUHQGHQ�(LQVFKUlQNXQJHQ�GHU�SDUWQ HUVFKDIWOLFKHQ�VR]LDOHQ�8QWHUVW�W]XQJ�XQG�SRVWRSHUDWLY�ZHLWHUKLQ�JHPLQGHUWHU�%H]LHKXQJVTXDOLWlW�]X�ILQGHQ�LVW�$QGHUHUVHLWV� YHUGHXWOLFKHQ� GLH� (UJHEQLVVH� GHU� 8QWHUVXFKXQJ� MHGRFK� DXFK�� GDVV� GDV�9RUKDQGHQVHLQ� VR]LDOHU� 1HW]ZHUNH� NHLQH� KLQUHLFKHQGH� %HGLQJXQJ� I�U� ZDKUJH�QRPPHQH� VR]LDOH� 8QWHUVW�W]XQJ� LVW�� ,P� *HJHQWHLO� LVW� GLH� ([LVWHQ]� YLHOHU� .LQGHU HLQ�3UlGLNWRU�VXEMHNWLY�JHULQJHU VR]LDOHU�8QWHUVW�W]XQJ�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ��'LH� (UJHEQLVVH� EHNUlIWLJHQ� GDPLW� GLH� 1RWZHQGLJNHLW� GHU� 8QWHUVFKHLGXQJ� ]Z LVFKHQ�VXEMHNWLYHQ�E]Z��TXDOLWDWLYHQ�XQG�VWUXNWXUHOOHQ�$VSHNWHQ�VR]LDOHU�8QWHUVW�W]XQJ��YJO��]�%�� +DOKXEHU� 	� +DOKXEHU�� ������ /HSSLQ� 	� 6FKZDU]HU�� ������ 7DKDQ�� ������ YJO�� $E �VFKQLWW�������������(LQH�8UVDFKH�GHV�QHJDWLYHQ�(IIHNWHV�YLHOHU�.LQGHU�DXI�GDV�*HI�K O�� VR]LDO�JHVW�W]W� ]X�VHLQ�� N|QQWH� GDULQ� OLHJHQ�� GDVV� JUR�H� )DPLOLHQ� DXFK� I�U� GHQ� 3DUWQHU� GHV� +HU] �HPSIlQJHUV� PLW� HLQHP� K|KHUHQ� *UDG� DQ� $XIZDQG� XQG� $QVWUHQJXQJ� HLQKHUJHKHQ��6R]LDOH�5HVVRXUFHQ��GLH�+HU]HPSIlQJHU�EHVRQGHUV�ZlKUHQG�GHU�=HLW�HLQHV�+HU]WUDQV �SODQWDWLRQVSUR]HVVHV� EHQ|WLJHQ�� VLQG� LQVEHVRQGHUH� LQ� GLHVHU� =HLW� DXFK� GHVZHJHQ�OLPLWLHUW��ZHLO�VLFK�GLH�3DUWQHU�DOOHLQH�XP�GLH�6LFKHUXQJ�GHU�ILQDQ]LHOOHQ�6LWXDWLRQ��XP�GLH� 9HUVRUJXQJ� GHU� .LQGHU�� GLH� hEHUQDKPH� ELVODQJ� YRP� 3DWLHQWHQ� DXVJHI�KUWHU�7lWLJNHLWHQ�VRZLH�GHQ�JUR�HQ�+DXVKDOW�N�PPHUQ�P�VVHQ��'DU�EHU�KLQDXV�LVW�GHQNEDU��GDVV� 3DWLHQWHQ� DXIJUXQG� HLQHU� VFKOHFKWHQ� %H]LHKXQJ� ]X� LKUHQ� .LQGHUQ� HLQH� .OXIW�]ZLVFKHQ�GHU�(UZDUWXQJ�DQ�GLH�8QWHUVW�W]XQJVOHLVWXQJHQ�GXUFK�GLH�MXQJH�*HQHUDWLRQ�XQG�GHP�WDWVlFKOLFKHQ�(UKDOW�EHPHUNHQ��'LHVH�8Q]XIULHGHQKHLW�N|QQWH�VLFK�HUJlQ]HQG�
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DXI�GDV�*HI�KO�GHU�%HWURIIHQHQ�� VLFK�GXUFK�GLH�0LWJOLHGHU�GHV�)DPLOLHQV\VWHPV�QLFKW�DXVUHLFKHQG�XQWHUVW�W]W�]X�I�KOHQ��DXVZLUNHQ�
$EVFKOLH�HQG� NDQQ� JHVDJW�ZHUGHQ�� GDVV� LP�5DKPHQ� GHU� YRUOLHJHQGHQ� SU RVSHNWLYHQ�6WXGLH�HLQH�$Q]DKO�NRPSOH[HU�VLJQLILNDQWHU�:LUN]XVDPPHQKlQJH�GHV�YLHOVFKLFKWLJHQ�$GDSWDWLRQVJHVFKHKHQV� LP� .RQWH[W� YRQ� +HU]WUDQVSODQWDWLRQHQ� DXIJHGHFNW� ZHUGHQ�NRQQWH��'LH�GDUJHVWHOOWHQ�XQG�GLVNXWLHUWHQ�%HIXQGH�OHJHQ�HLQH�$Q]DKO�DQ�$EOHLWXQJHQ�I�U�GLH�SUDNWLVFKH�%HWUHXXQJ�GHU�3DWLHQWHQ� LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�QDKH��GLH�DXVI�KUOLFK�LQ�$EVFKQLWW�����GLVNXWLHUW�ZHUGHQ�VROOHQ��
��������1,&+7�6,*1,),.$17(�35b',.725(1�/$1*)5,67,*(5�$'$37$7,21�,0�+(5=75$163/$17$7,216352=(66
1HEHQ� GHQ� REHQ� EHVFKULHEHQHQ� VLJQLILNDQWHQ� SV\FKRVR]LDOHQ� 3UlGLNWRUHQ� ZXUGH� LP�5DKPHQ�GHU�YRUOLHJHQGHQ�$UEHLW�HLQH�$Q]DKO�ZHLWHUHU�9DULDEOHQ�LP�+LQEOLFN�DXI�LKUH�EHHLQIOXVVHQGH�:LUNXQJ� DXI� GLH� ODQJIULVWLJH�$GDSWDWLRQ�E]Z��GDV�SRVWRSHUDWLYH�XP �IDVVHQGH�:RKOEHILQGHQ�GHU�+HU]HPSIlQJHU��GHQ�9HUODXI�YRQ�+HU]WUDQVSODQWDWLRQVSUR�]HVVHQ�XQG�GHQ�PHGL]LQLVFKHQ�*HQHVXQJVYHUODXI��EHUSU�IW��2EZRKO� HLQH�SUl GLNWLYH�%HGHXWXQJ� YRU� GHP� +LQWHUJUXQG� ELVKHULJHU� )RUVFKXQJVHUJHEQLVVH� VRZLH� UDWLRQDOHU�hEHUOHJXQJHQ� SULQ]LSLHOO� P|JOLFK� HUVFKHLQW�� HUZLHVHQ� VLFK� GLH� IROJHQGHQ� 9DULDEOHQ�GHQQRFK� DOV� QLFKW� VLJQLILNDQW� I�U� GLH� 9RUKHUVDJH� YRQ� .ULWHULHQ� GHU� ODQJIULVWLJHQ�$GDSWDWLRQ�LP�9HUODXI�YRQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ��
x REMHNWLYH� ,QGLNDWRUHQ� GHV� SUlRSHUDWLYHQ� *HVXQGKHLWV ]XVWDQGHV� �$UW�� REMHNWLYH�6FKZHUH�XQG�'DXHU�GHU�+HU]HUNUDQNXQJ��/lQJH�GHU�:DUWH]HLW�x &RSLQJ�� YRUPDOLJH� &RSLQJHUIDKUXQJHQ� XQG� GHU� *ODXEH� DQ� GHQ� 1XW]HQ� GLHVHU�(UIDKUXQJHQ�x VR]LRGHPRJUDSKLVFKH�9DULDEOHQ��$OWHU��*HVFKOHFKW��6FKXOELOGXQJ��+DXVKDOW�
x %HODVWXQJHQ�DXV�GHP�%HUHLFK�YRQ�$UEHLW� XQG�)LQDQ]HQ�
x %HODVWXQJHQ�DXV�GHP�.RQWDNW�PLW�GHP�lU]WOLFKHQ�7HDP�.UDQNHQKDXV
,P� IROJHQGHQ�$EVFKQLWW� VROO� GLH� %HGHXWXQJ� GHU� HUVWHQ� ]ZHL� 3XQNWH� �� DOVR� GHU� QLFKW�VLJQLILNDQWHQ�%HGHXWXQJ�REMHNWLYHU�,QGLNDWRUHQ�GHV�SUlRSHUDWLYHQ�*HVXQGKHLWV]XVWDQ �GHV� �$EVFKQLWW� ��������� VRZLH� YHUVFKLHGHQHU�$VSHNWH�GHV�&RSLQJ� �$EVFKQLWW� ��������� �QlKHU�GLVNXWLHUW�ZHUGHQ��
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=XYRU�VROOHQ�MHGRFK�JUXQGVlW]OLFKH� SRZHUDQDO\WLVFKH�hEHUOHJXQJHQ ��DOVR�hEHUOHJXQJHQ�]XU� 7HVWVWlUNH� �ÅSRZHU´�� GHU� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� GXUFKJHI�KUWHQ� PX OWLSOHQ�5HJUHVVLRQVDQDO\VHQ�� YRUDXVJHVFKLFNW�ZHUGHQ�
����������32:(5$1$/<7,6&+(�h%(5/(*81*(1�
)ROJW�PDQ�GHQ�$QJDEHQ�YRQ�&RKHQ� �������� VR�UHLFKW�GHU�8PIDQJ�GHU�6WLFKSUREH�GHU�YRUOLHJHQGHQ� 6WXGLH� �1�  � ���� EHL� JHJHEHQHP� 6LJQLILNDQ]QLYHDX� � D  � ����� XQG� HLQHU�DGlTXDWHQ� 3RZHU� ���E  � ����� DXV�� XP�PXOWLSOH�:LUN]XVDPPHQKlQJH� VWDUNHU (IIHNW�JU|�H� QDFK]XZHLVHQ�� (QWVSUHFKHQG�ZXUGHQ� LP�(UJHEQLVWHLO� GHU� YRUOLHJHQGHQ�$UEHLW�HLQLJH� JUR�H�SUlGLNWLYH�(IIHNWH�YHUVFKLHGHQVWHU� 6WUHVV �&RSLQJ�9DULDEOHQ� DXI�.ULWHULHQ�ODQJIULVWLJHU�$GDSWDWLRQ�GRNXPHQWLHUW��YJO��$EVFKQLWWH��������������XQG���������)�U�HLQ �GHXWLJH� VWDWLVWLVFKH� (QWVFKHLGXQJHQ� �EHU� GLH� %HGHXWXQJ� NOHLQHU XQG� PLWWHOVWDUNHUPXOWLSOHU� 5HJUHVVLRQVHIIHNWH� UHLFKW� GHU� 8PIDQJ� GHU� YRUOLHJHQGHQ� 6WLFKSUREH� QDFK�&RKHQ��������KLQJHJHQ�QLFKW�DXV��$OOHUGLQJV�NDQQ�DXIJUXQG�NOLQLVFKHU�(UIDKUXQJHQ�VRZLH�(UJHEQLVVHQ�ELVKHULJHU�HPSL �ULVFKHU� $UEHLWHQ� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GDVV� VLFK� :LUN]XVDPPHQKlQJH�]ZLVFKHQ�YHUVFKLHGHQHQ�6\VWHPYDULDEOHQ�GHV�6WUHVV �&RSLQJ�*HVFKHKHQV�XQG�.ULWHULHQ�ODQJIULVWLJHU� $GDSWDWLRQ� XQG� LQVEHVRQGHUH� ]ZLVFKHQ� SV\FKLVFKHQ� XQG� VRPDWLVFKHQ�9DULDEOHQ�HKHU�DXI�GHU�(EHQH�NOHLQHU (IIHNWH�PDQLIHVWLHUHQ��,QVRIHUQ�NDQQ�GHU�PDQJHOQ �GH�1DFKZHLV�P|JOLFKHU�XQG�LQKDOWOLFK�GXUFKDXV�UHOHYDQWHU�NOHLQHU�ELV�PLWWOHUHU�(IIHNWH�GHV� 6WUHVV�&RSLQJ�*HVFKHKHQV� DXI�.ULWHULHQ� GHU� ODQJIULVWLJHQ�$GDSWDWLRQ� LP�9HUODXI�YRQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ�LQ�HUVWHU�/LQLH�DXI�GHQ�VXERSWLPDOHQ�6WLFKSUREHQ �XPIDQJ�LQ�GHU�YRUOLHJHQGHQ�6WXGLH�]XU�FNJHI�KUW�ZHUGHQ�����
����������0$1*(/1'(�%('(8781*�2%-(.7,9(5�,1',.$725(1�'(6�35b23(5$�7,9(1�*(681'+(,76=867$1'(6�
9HUHLQIDFKW� GDUJHVWHOOW�ZXUGH� LQ�GHU� YRUOLHJHQGHQ� 6WXGLH�GHXWOLFK��GDVV� SV\FKRVR]LDOHXQG� VXEMHNWLY HUKREHQH�9DULDEOHQ�HLQH� ODQJDQKDOWHQGH�EHVWLPPHQGH�:LUNXQJ�I�U�GDV�SRVWRSHUDWLYH�SV\FKLVFKH��VR]LDOH�XQG�VXEMHNWLYH�N|USHUOLFKH�%HILQGHQ�KDEHQ��'DJHJHQ�ZHLVHQ�REMHNWLYH�PHGL]LQLVFKH�9DULDEOHQ�NDXP�YRUKHUVDJHQGH�=XVDPPHQKlQJH�PLW�GHP�9HUODXI� YRQ� +HU]WUDQVSODQWDWLRQVSUR]HVVHQ�� GHU� SRVWRSHUDWLYHQ� /HEHQVTXDOLWlW� RGHU�GHP� *HQHVXQJVYHUODXI� QDFK� HUIROJWHU� 7UDQVSODQWDWLRQ� DXI�� 'HV�:HLWHUHQ� NRQQWH� LP�5DKPHQ�GHU�YRUOLHJHQGHQ�$UEHLW� NDXP�HLQH�GHU�REMHNWLYHQ�PHGL]LQLVFKHQ�9DULDEOHQ�GHV�SRVWRSHUDWLYHQ�*HQHVXQJVYHUODXIHV�RGHU�GHV�SUlRSHUDWLYHQ�+HU]WUDQVSODQWDWLRQV �
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YHUODXIHV�GXUFK�SV\FKRVR]LDOH�RGHU�SK\VLVFKH�9DULDEOHQ�YRUKHUJHVDJW�ZHUGHQ��(V�NDQQ�DOVR� ]XVDPPHQJHIDVVW� ZHUGHQ�� GDVV� VLFK� ÅZHLFKH´� SV\FKRVR]LDOH� XQG� VXEMHNWLYH�$VSHNWH� GHV�:RKOEHILQGHQV� E]Z��GHU�/HEHQVTXDOLWlW� XQG� ÅKDUWH´�PHGL]LQLVFKH� )DN �WRUHQ� LP� /DQJ]HLWYHUODXI� GHU� YRUOLHJHQG� DQDO\VLHUWHQ� +HU]WUDQV SODQWDWLRQVSUR]HVVH�UHODWLY�XQEHHLQIOXVVW�YRQHLQDQGHU�]X�HQWZLFNHOQ�VFKHLQHQ�:lKUHQG�GLH�+HU]WUDQVSODQWDWLRQ�GHQ�EHWURIIHQHQ�3HUVRQHQ�LQ�PHGL]LQLVFKHU�+LQVLFKW�DOVR� HLQ� QHXHV� /HEHQ�ZHLWHVWJHKHQG� XQDEKlQJLJ� YRQ� YRUKHULJHQ� $VSHNWHQ� GHV� XP �IDVVHQGHQ�:RKOEHILQGHQV�HUP|JOLFKW��ZHUGHQ�SV\FKRVR]LDOH�%HODVWXQJHQ�GDJHJHQ�DXV�GHU� SUlRSHUDWLYHQ� =HLW� YHUVFKLHGHQDUWLJVW� LQ� GLH� /HEHQVSKDVH� QDFK� HUIROJWHP�+HU] �DXVWDXVFK�KLQ�EHUJHWUDJHQ��'LH�(UJHEQLVVH�GHU�YRUOLHJHQGHQ�6WXGLH�EHNUlIWLJHQ�GDPLW�(UJHEQLVVH�YRQ�*HOOHU�XQG�&RQQROO\���������*UDG\�HW�DO�� ��������0DULFOH�HW�DO�� �����E��VRZLH� 6NDW]NR� HW� DO�� �������� QDFK� GHQHQ� SV\FKRVR]LDOH� 9DULDEOHQ� LP� /DQJ]HLW YHUODXI�YRQ� +HU]WUDQVSODQWDWLRQVSUR]HVVHQ� NDXP� PLW� GHP� PHGL]LQLVFKHQ� 2XWFRPH� LQ�9HUELQGXQJ� VWHKHQ�� MHGRFK� HLQHQ� ZLFKWLJHQ� 9RUKHUVDJHZHUW� I�U� GDV� ODQJIULVWLJH�SV\FKLVFKH� XQG� VR]LDOHQ� %HILQGHQ� EHVLW]HQ�� 'LH� %HIXQGH� GHU� YRUOLHJHQGHQ� 8QWHU �VXFKXQJ� VLQG� GDJHJHQ� QLFKW� PLW� GHQ� WKHRUHWLVFKHQ� $QQDKPHQ� GHU� NRJQLWLY �PRWLYDWLRQDO�UHODWLRQDOHQ� (PRWLRQVWKHRULH� YRQ� /D]DUXV� LQ� (LQNODQJ� ]X� EULQJHQ� �YJO��$EELOGXQJ�������'LH� YHUVFKLHGHQHQ� $VSHNWH� GLHVHV� %HIXQGHV� ODVVHQ� VLFK� ]XQlFKVW� XQWHU� VSH]LILVFKHQ�PHWKRGLVFKHQ� *HVLFKWVSXQNWHQ� VRZLH� DQVFKOLH�HQG� KLQVLFKWOLFK� LKUHU� LQKDOWOLFKHQ�%HGHXWXQJ�GLVNXWLHUHQ��
x (LQH� VSH]LILVFKH� PHWKRGLVFKH� 8UVDFKH� I�U� NDXP� QDFK]XZHLVHQGH� SURJQRVWLVFKH�=XVDPPHQKlQJH� ]ZLVFKHQ� $VSHNWHQ� GHV� SUlRSHUDWLYHQ� VXEMHNWLYHQ� :RKOEH �ILQGHQV�GHU�3DWLHQWHQ�XQG� LKUHP�SRVWRSHUDWLYHQ� REMHNWLYHQ�PHGL]LQLVFKHQ�*HQH �VXQJVYHUODXI�N|QQWH�LQ�GHU�=HLWDEKlQJLJNHLW�HQWVSUHFKHQGHU�=XVDPP HQKlQJH�JH�VHKHQ�ZHUGHQ��'HP�HQWVSUHFKHQG�NRQQWH�LQ�GHU�YRUOLHJHQGHQ�$UEHLW�QDFKJH ZLHVHQ�ZHUGHQ�� GDVV� VLFK� SV\FKLVFKH� $VSHNWH� GHV� SUlRSHUDWLYHQ�:RKOHUJHKHQV� � bQJVWH��SV\FKLVFKH�%HODVWXQJHQ��$QJVW��GDV�QHXH�+HU]�N|QQWH�QLFKW�IXQNWLRQVW�FKWLJ�VHLQ��EHVRQ�GHUV�LQWHQVLY�DXI�GLH�$Q]DKO�SRVWRSHUDWLYHU�,QIHNWLRQHQ�DXVZLUNHQ��ZHQQ�GHU�=HLW �UDXP�]ZLVFKHQ�GHU�SUlRSHUDWLYHQ�(UKHEXQJ�GHU�3UlGLNWRUHQ�XQG�GHU�7UDQV SODQ�WDWLRQ�GHV�+HU]HQV�YHUJOHLFKVZHLVH�NXU]�LVW��YJO��$EVFKQLWW�����������
x (LQH� VWDWLVWLVFKH� $ENOlUXQJ� GHU� )UDJH� QDFK� P|JOLFKHUZHLVH� QRQ�OLQHDUHQ =X�VDPPHQKlQJHQ� ]ZLVFKHQ� SUlRSHUDWLYHQ� SV\FKRVR]LDOHQ� XQG� SRVWRSHUDWLYHQ�PHGL]LQLVFKHQ�3DUDPHWHUQ�HUEUDFKWH�NHLQH�(UJHEQLVVH��,QVRIHUQ�NDQQ�DXVJH VFKORV�
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VHQ�ZHUGHQ�� GDVV� GLH� 'RNXPHQWDWLRQ� NDXP� YRUKDQGHQHU� UHOHYDQW HU� =XVDPPHQ�KlQJH� ]ZLVFKHQ� $VSHNWHQ� GHV� SUlRSHUDWLYHQ� VXEMHNWLYHQ� %HILQGHQV� XQG� GHP�PHGL]LQLVFKHQ� *HQHVXQJVYHUODXI� QLFKW� GXUFK� DQGHUH� DOV� OLQHDUH� %H]LHKXQJHQ�]ZLVFKHQ�GHQ�9DULDEOHQ�EHGLQJW�LVW���
x 'DU�EHU�KLQDXV� LVW�GHQNEDU��GDVV�GLH�VXEMHNWLYH�(LQVFKlW]XQJ GHV�SRVWRSHUDWLYHQ�N|USHUOLFKHQ� *HVXQGKHLWV]XVWDQGHV� � GLH� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� PLWWHOV�SV\FKRVR]LDOHU�XQG�PHGL]LQLVFKHU�3UlGLNWRUHQ�GXUFKDXV�EHGHXWVDP�YRUKHUJHVDJW�ZHUGHQ�NDQQ� � HLQHQ�VHKU�YLHO�EHVVHUHQ�,QGLNDWRU�I�U�GDV�N|USHUOLFKH�%HILQGHQ�GHU�3DWLHQWHQ� GDUVWHOOW� DOV� MHZHLOV� HLQ]HOQH� REMHNWLY� HUKREHQH� 7HLODVSHNWH� GHV� SK\ �VLVFKHQ�6WDWXV��'HU�VXEMHNWLY�YRQ�GHU�3HUVRQ�ZDKUJHQRPPHQH�*HVXQGKHLWV VWDWXV�VWHOOW�ZRP|JOLFK�HLQH�DGlTXDWH�5HSUlVHQWDWLRQ�GHV�DXV�(LQ]HODVSHNWHQ�LQWHJULHUWHQ�XPIDVVHQGHQ� N|USHUOLFKHQ� %HILQGHQV� XQG� VRPLW� HLQHQ� YDOLGHQ� ,QGLNDWRU� GHV�JHVDPWHQ�N|USHUOLFKHQ�%HILQGHQV�GDU�
x ,QKDOWOLFK� N|QQHQ� LQ� HUVWHU� /LQLH� PHGL]LQLVFKH� $VSHNWH� DOV� 8UVDFKH� GHU�PDQJHOQGHQ� %HGHXWXQJ� GHV� SUlRSHUDWLYHQ� REMHNWLYHQ� *HVXQGKHLWV]XVWDQGHV� I�U�GDV�SRVWRSHUDWLYH�XPIDVVHQGH�:RKOEHILQGHQ�GLVNXWLHUW�ZHUGHQ��6R� N|QQWH� HLQ� *UXQG� LQ� GHU� 7DWVDFKH� OLHJHQ�� GDVV� GLH� WUDQVSODQWDWLRQVEHGLQJWH�'HQHUYLHUXQJ� GHV� +HU]HQV� HLQH� ZHLWUHLFKHQGH� $XV ZLUNXQJ� HQWVSUHFKHQGHU�9DULDEOHQ�DXI�GLH�+HU]IXQNWLRQHQ�XQWHUELQGHW��(QWVSUHFKHQG�ZH LVHQ�EHLVSLHOVZHLVH�6KDSLUR�� 6ORDQ�� +RUQ�� 0\HUV� XQG� *RUPDQ� ������� GDUDXI� KLQ�� GDVV� HLQH� 'HQHU �YLHUXQJ� GHV� WUDQVSODQWLHUWHQ� 2UJDQV� PLW� HLQHU� (OLPLQLHUXQJ� DOOHU� GLUHNWHQ�V\PSDWKLVFKHQ�XQG�SDUDV\PSDWKLVFKHQ�VRZLH� LQGLUHNWHU�KXPRUDOHU�0RGHUDWLRQV �HIIHNWH� DXI� GLH�+HU]IXQNWLRQHQ� HLQKHUJHKW�� ,Q� HQWVSUHFKHQGHQ� ([SHULPHQWHQ� GHU�$XWRUHQ�NRQQWHQ�DEJHPLOGHUWH�XQG�YHU]|JHUWH�+HU]UDWHQYHUlQGHUXQJHQ�EHL�WUDQV �SODQWLHUWHQ�2UJDQHQ�QDFK�GHU� ,QGXNWLRQ�YRQ�PHQWDOHP�6WUHVV�EHREDFKWHW�ZHUGHQ��YJO��DXFK�&RIIPDQ�	�%UDQGZLQ���������'DU�EHU� KLQDXV� NDQQ� DQJHQRPPHQ� ZHUGHQ�� GDVV� VLFK� HLQ� QHX� WUDQVSODQWLHUWHV��MXQJHV�XQG�RIWPDOV�VHKU�JHVXQGHV�+HU]�DXI�OlQJHUH�=HLW�UHFKW�UHVLVWHQW�JHJHQ�EHU�P|JOLFKHUZHLVH�SDWKRJHQHQ�SV\FKRVR]LDOHQ�(LQZLUNXQJHQ�HUZHLVW��6FKOLH�OLFK� N|QQWH� VLFK� DXFK� GLH� LP� HUVWHQ� SRVWRSHUDWLYHQ� -DKU� �EOLFKHUZHLVH�EHVRQGHUV� KRKH� *DEH� LPPXQVXSSUHVVLYHU� 0HGLNDPHQWH� DXI� SV\FKRVRPDWLVFKH�XQG�VRPDWRSV\FKLVFKH�:LUNXQJVSUR]HVVH�]ZLVFKHQ�SV\FKRVR]LDOHQ�6WUHVVRUHQ�XQG�GHU�N|USHUOLFKHQ�*HVXQGKHLW�VRZLH�GHU�+HU]IXQNWLRQ�GHU�%HW URIIHQHQ�DXVZLUNHQ��
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x 6FKOLH�OLFK� LVW� GHQNEDU�� GDVV� GLH� DQDO\VLHUWH� 8QDEKlQJLJNHLW� YRQ� SUlRSHUDWLYHQ�,QGLNDWRUHQ�GHV�REMHNWLYHQ�*HVXQGKHLWV]XVWDQGHV�XQG�SRVW RSHUDWLYHQ�VXEMHNWLYHQ�$QJDEHQ� ]XP� N|USHUOLFKHQ� :RKOEHILQGHQ� DXI� WUDQVSODQWDWLRQVEHGLQJWH� .|USHU �ELOGVW|UXQJHQ� GHU� 3DWLHQWHQ� ]XU�FN]XI�KUHQ� LVW�� %HUHLWV� (QGH� GHU� ��HU� -DKUH�EHULFKWHWH� &DVWHOQXRYR�7HGHVFR� �����D�� ����E�� YRQ� GHU� %HREDFKWXQJ� YHUlQGHUWHU�.|USHUELOGHU�EHL�3DWLHQWHQ�QDFK�([SODQWDWLRQ�GHV�HLJHQHQ�XQG�,PSODQWDWLRQ�HLQHV�IUHPGHQ�+HU]HQV��$XFK�0F$OHHU�HW�DO����������/DQJHQEDFK�XQG�.|KOH��������VRZLH�6KDSLUR� XQG�.RUQIHOG� �������ZHLVHQ� DXI� GLH�9HUlQGHUXQJ�GHV�/HLEHUOHEHQV� QDFK�HUIROJWHU� +HU]WUDQVSODQWDWLRQ� KLQ�� 'LH� EHREDFKWHWHQ� 9HUlQGHUXQJHQ� GHU� .|USHU �NRQ]HSWH� WUDQVSODQWLHUWHU� 3DWLHQWHQ� N|QQWHQ� 8U VDFKH� HLQHU� VXEMHNWLY� YHU]HUUWHQ�(LQVFKlW]XQJ�GHV�HLJHQHQ�N|USHUOLFKHQ�%HILQGHQV�XQG�GDPLW�GHU�GRNXPHQWLHUWHQ�8QDEKlQJLJNHLW� REMHNWLYHU� XQG� VXEMHNWLYHU�PHGL]LQLVFKHU�9DULDEOHQ� LP�/DQJ]HLW �YHUODXI�GHU�DQDO\VLHUWHQ�+HU]WUDQVSODQWDWLRQVSUR]HVVH�VHLQ�'LH�LQ�GHU�YRUOLHJHQGHQ�6WXGLH�GRNXPHQWLHUWH�UHODWLYH�8QDEKlQJLJNHLW�ÅZHLFKHU´�XQG�ÅKDUWHU´� ,QGLNDWRUHQ� YHUVFKLHGHQHU� $VSHNWH� GHV� XPIDVVHQGHQ� :RKOEHILQGHQV� GHU�%HWURIIHQHQ�VSULFKW� LP�*UXQGH�GDI�U��GDVV�YRQ�GHU�%HWUDFKWXQJ�GHV�REMHNWLYHQ�PHGL �]LQLVFKHQ�%HILQGHQV YRQ�3HUVRQHQ�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�QLFKW�HLQIDFKH�$E �OHLWXQJHQ�DXI�LKU�XPIDVVHQGHV�:RKOEHILQGHQ�YRUJHQRPPHQ�ZHUGHQ�N|QQHQ��9LHO PHKU�ZLUG�GHXWOLFK��GDVV�GLH�VXEMHNWLYH�3HUVSHNWLYH�GHU�3DWLHQWHQ�YRQ�%H ZHUWXQJVSUR]HVVHQ�EHHLQIOXVVW� ZLUG�� GLH� ZHLW� �EHU� GHQ� UHLQ� PHGL]LQLVFKHQ� 6WDWXV� GHU� %HWURIIHQHQ�KLQDXVJHKHQ��'LH�8QWHUVXFKXQJVEHIXQGH�EHVWlWLJHQ�LQVRIHUQ�H[LVWLH UHQGH�$UEHLWHQ��LQ�GHQHQ�DXI�GLH�.OXIW� ]ZLVFKHQ�VXEMHNWLYHQ�$VSHNWHQ�GHU�XPIDVVHQ GHQ�/HEHQVTXDOLWlW�XQG�REMHNWLYHQ�PHGL]LQLVFKHQ�%HIXQGHQ�EHL�+HU]WUDQVSODQWDWLRQVSDWLHQWHQ�KLQJHZLH�VHQ�XQG�GLH�1RWZHQGLJNHLW�GHU�%HU�FNVLFKWLJXQJ�ÅZHLFKHU´�.ULWHULHQ� LQ�GHU�(YDOXD �WLRQ� YRQ� 7UDQVSODQWDWLRQVNDQGLGDWHQ� VRZLH� GLH� %HXUWHLOXQJ� GHV� 7UDQVSODQWDWLRQV HU�IROJV�XQWHU�(LQEH]LHKXQJ�YRQ�$VSHNWHQ�GHU�/HEH QVTXDOLWlW�JHIRUGHUW�ZHUGHQ��YJO��%ROO�HW�DO���������%RUVW��������%XQ]HO�	�/DHGHUDFK�+RIIPDQQ��������(YDQV��������*UDG\�HW�DO���������0DMDQL��HW�DO��������3DULV�HW�DO���������5RVHQEOXP�HW�DO���������:DOGHQ�HW�DO����������6R�LVW�]X�VFKOXVVIROJHUQ��GDVV�HV VLFK�EHL�SV\FKRVR]LDOHQ�XQG�VXEMHNWLYHQ�$VSHNWHQ�DXI�GHU�HLQHQ�XQG�REMHNWLYHQ�PHGL]LQLVFKHQ�$VSHNWHQ�GHV�:RKOHUJHKHQV�DXI�GHU�DQGHUHQ�6HLWH�XP�]ZHL�7HLOEHUHLFKH�GHU�([LVWHQ]�HUNUDQNWHU�3HUVRQHQ�KDQGHOW��GLH� MHZHLOV�LKUH�HLJHQH� %HDFKWXQJ� XQG� LKUHQ� MHZHLOLJHQ� 5HVSHNW� HUIRUGHUQ�� 'LH� ]XVlW]OLFKH� %HU�FN �VLFKWLJXQJ� GHU� 6XEMHNWLYLWlW� GHU� %HZHUWXQJ� GHU� +HU]WUDQVSODQWDWLRQV HUIDKUXQJHQ�
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HUP|JOLFKW�VRPLW�HLQ�KROLVWLVFKHV�%LOG�YRQ�GHP�(LQIOXVV��GHQ�GLH�7UDQVSODQWDWLRQ�HLQHV�+HU]HQV�DXI�GDV�:RKOEHILQGHQ�EHWURIIHQHU�3HU VRQHQ�KDW��
����������0$1*(/1'(�%('(8781*�921�&23,1*�
'DV� SUlJQDQWHVWH� XQG� LQWHUHVVDQWHVWH� (UJHEQLV� GHU� YRUOLHJHQGHQ�8QWHUVXFKXQJ� OLHJW�I�U� GLH� $XWRULQ� LQ� GHU� GRNXPHQWLHUWHQ� 8QZLUNVDPNHLW� YRQ� &RSLQJ� XQG� YRUKHULJHQ�&RSLQJHUIDKUXQJHQ�LP�+LQEOLFN�DXI�.ULWHU LHQ�ODQJIULVWLJHU�$GDSWDWLRQ�LP�9HUODXI�GHU�XQWHUVXFKWHQ�+HU]WUDQVSODQWDWLRQVSUR]HVVH��'LH� %HIXQGH� ELOGHQ� HLQHQ� GHXWOLFKHQ� :LGHUVSUXFK� ]X� (UJHEQLVVHQ� HLQVFKOlJLJHU�)RUVFKXQJVDUEHLWHQ��YJO��&KDFNR�HW�DO�������D��'HZ�HW�DO�������D��)DYDORUR�HW�DO����� ����+DUSHU�HW�DO���������<RXQJ�HW�DO���������XQG�LQVEHVRQGHUH�]X�GHQ�]HQWUDOHQ�$QQDKPHQ�GHU�NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOHQ�(PRWLRQVWKHRULH��GLH�GHQ�WKHRUHWLVFKHQ�%H]XJV �UDKPHQ�GHU�YRUOLHJHQGHQ�$UEHLW�ELOGHW��YJO��$EVFKQLWW�����������)ROJHQG�VROO�HLQH�8UVDFKHQIRUVFKXQJ�VRZLH�'LVNXVVLRQ�GLHVHV�%HIXQGHV�YRUJHQRPPHQ�ZHUGHQ��'DEHL� VROO� DQ� HUVWHU� 6WHOOH� DXI�P|JOLFKH�PHWKRGLVFKH�%HGLQJXQJHQ�GHU� DQD �O\VLHUWHQ�8QDEKlQJLJNHLW�YRQ�&RSLQJ�XQG�.ULWHULHQ� ODQJIULVWLJHU�$GDS WDWLRQ� LP�9HU�ODXI� YRQ� +HU]WUDQVSODQWDWLRQVSUR]HVVHQ� HLQJHJDQJHQ� ZHUGHQ� �$EVFKQLWW� ������������'DUDQ�DQVFKOLH�HQG�ZLUG�XQWHU�GHU�hEHUVFKULIW� Å*UHQ]HQ�YRQ�&RSLQJ´�DXI�P|JOLFKH�LQKDOWOLFKH�%HGHXWXQJHQ�GHU�%HIXQGH�HLQJHJDQJHQ��$EVFKQLWW�������������
������������*5(1=(1�'(5�0(7+2'(1
:LH�LQ�$EVFKQLWW� ��������DXVJHI�KUW��N|QQHQ�DQ�HUVWHU�6WHOOH�SRZHUDQDO\WLVFKH�hEHUOH �JXQJHQ�]XU�(UNOlUXQJ�QLFKW�QDFKJHZLHVHQHU�SUlGLNWLYHU�=XVDPPHQKlQJH�LQ�GHU�YRU �OLHJHQGHQ� 8QWHUVXFKXQJ� DQJHI�KUW� ZHUGHQ�� )�U� GLH� GRNXPHQWLHUWH� 8QDEKlQJLJNHLW�YRQ�&RSLQJ�XQG�,QGLNDWRUHQ� ODQJIULVWLJHU�XPIDVVHQGHU�$GDSWDWLRQ� LVW�HUJlQ]HQG�GLH�XUVlFKOLFKH�%HGHXWXQJ�HLQLJHU�VSH]LILVFKHU�PHWKRGLVFKHU�$VSHNWH�GHQNEDU�
x (V�LVW�P|JOLFK��GDVV�GLH�7ULHUHU�6NDOHQ�]XU�.UDQNKHLWVEHZlOWLJXQJ QLFKW�]XU�$EELOGXQJ�GHV� JHVDPWHQ� 6SHNWUXPV� DOOHU� &RSLQJIRUPHQ� LP .RQWH[W� YRQ� (UNUDQNXQJHQ� JH �HLJQHW�VLQG��6R�VLQG�LP�5DKPHQ�YRQ�6HOEVWEHXUWHLOXQJVYHUIDKUHQ�OHGLJOLFK�$QJD EHQ�]X� EHZXVVWHQ� E]Z�� EHZXVVWVHLQVIlKLJHQ� &RSLQJUHDNWLRQHQ� ]X� HUZDUWHQ�� ,QV EH�VRQGHUH� LQ� H[LVWHQWLHOO� EHGURKOLFKHQ� 6LWXDWLRQHQ� LVW� MHGRFK� GLH� ([LVWH Q]� EHZXVVW�VHLQVIHUQHU�9HUDUEHLWXQJVSUR]HVVH�ZDKUVFKHLQOLFK����



'LVNXVVLRQ�GHU�(UJHEQLVVH ���

x 'DU�EHU�KLQDXV�LVW�GLH�OHW]WOLFK�DN]HSWLHUWH�)DNWRUHQO|VXQJ�GHU� 76. �YJO��$EVFKQLWW����������)LOLSS�	�.ODXHU��������ZRP|JOLFK�JUXQGVlW]OLFK�DOV�VXERSWLPDO�]X�EH]HLFK �QHQ��6R�ZHLVHQ�GLH��EHUZLHJHQG�SRVLWLYHQ�,QWHUNRUUHODWLRQHQ�]ZLVFKHQ�GHQ�&RSLQJ VXE�VNDOHQ�LQ�GHU�YRUOLHJHQGHQ�6WXGLH�VRZLH�LQ�8QWHUVXFKXQJHQ�YRQ�)LOLSS��$\PDQQV�XQG� .ODXHU� ������� ZLH� DXFK� )LOLSS� XQG� .ODXHU� ������� DXI� GLH� :LUNXQJ� HLQHV�Å*HQHUDOIDNWRUV´�GHV�&RSLQJDXIZDQGHV�KLQ��GHU�QLFKW�PLW�GHU�)RUGHUXQJ�ZHFKVHO �VHLWLJ�XQDEKlQJLJHU�)DNWRUHQ�YHUHLQEDU�LVW��$X�HUGHP� ODVVHQ� GLH� $EZHLFKXQJHQ� GHU� LQ� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ�DQDO\VLHUWHQ� ,QWHUNRUUHODWLRQHQ�GHU�&RSLQJIRUPHQ�YRQ�HQWVSUHFKHQGHQ�:HUWHQ� LQ�GHU� 1RUPVWLFKSUREH� GHU� 3DWLHQWHQ� PLW� NRURQDUHQ� +HU]HUNUDQNXQJHQ� �)LOLSS� 	�.ODXHU�� ������ DXI� HLQH� JHZLVVH� 6WLFKSUREHQDEKlQJLJNHLW� DGlTXDWHU� )DNWRUHQ�O|VXQJHQ� VFKOLH�HQ�� )�U� GLH� EHIUDJWHQ� 3DWLHQWHQ�ZlKUHQG� HLQHV�+HU]WUDQVSODQ WD�WLRQVSUR]HVVHV� N|QQWHQ� SULQ]LSLHOO� DOVR� DQGHUH� DOV� GL H� XQWHUVXFKWHQ� &RSLQJ�GLPHQVLRQHQ�UHOHYDQW�VHLQ�
x 'HV�ZHLWHUHQ� N|QQWH� VLFK� LQ� GHQ� YRUOLHJHQGHQ� QLFKW� VLJQLILNDQWHQ� %HIXQGHQ� GDV�EHNDQQWH�3UREOHP�GHU�'LIIHUHQWLDOLWlW�YRQ�&RSLQJHIIHNWLYLWlW�LQ�$EKlQJLJNHLW�YRQ�GHU�MHZHLOLJHQ�3HUVRQ�ZLGHUVSLHJHOQ� � ZDV�I�U�HLQHQ�3DWLHQWHQ�HLQH�KLOIUHLFKH�)RUP�GHU�%HODVWXQJVYHUDUEHLWXQJ�GDUVWHOOW��PXVV�GLHVH�%HGHXWXQJ�QRFK� ODQJH�QLFKW� I�U�DOOH� ZHLWHUHQ� %HWURIIHQHQ� EHVLW]HQ� �YJO�� 2OEULFK�� ������ YJO�� $EVFKQLWW� ����������0|JOLFKHUZHLVH�H[LVWLHUHQGH� LQGLYLGXHOOH�=XVDPPHQKlQJH�]ZLV FKHQ�&RSLQJ�XQG�SRVWRSHUDWLYHQ� $VSHNWHQ� GHU� $GDSWDWLRQ� N|QQWHQ� LP� =XJH� GHU� TXDQWLWDWLYHQ�$QDO\VH�GHU�'DWHQ�DOVR�YHUVFKOHLHUW�ZRUGHQ�VHLQ���
x :HLWHUKLQ� NDQQ� HLQH� JHZLVVH� =HLWDEKlQJLJNHLW� YRQ� &RSLQJSUR]HVVHQ� YHUPXWHW�ZHUGHQ��'LH�:LUNXQJ�YHUVFKLHGHQHU�.UDQNKHL WVYHUDUEHLWXQJVSUR]HVVH�LVW�KLQVLFKW�OLFK�XQWHUVFKLHGOLFKHU�(IIHNWLYLWlWVNULWHULHQ�YHUPXWOLFK�QLFKW�HLQKHLWOLFK�]HLWQDK�]XU�MHZHLOV� VWUHVVUHOHYDQWHQ� 6LWXDWLRQ� QDFKZHLVEDU� �YJO�� /D]DUXV�� ������� =ZDU� HUJDE�HLQH�hEHUSU�IXQJ�P|JOLFKHU�=XVDPPHQKlQJH�LQ�$EKlQ JLJNHLW�YRQ�GHU�=HLWVSDQQH�]ZLVFKHQ�9RUXQWHUVXFKXQJ�XQG�+HU]WUDQVSODQWDWLRQ�NHLQH� UHOHYDQWHQ�(UJHEQLVVH��YJO�� $EVFKQLWW� ���������� MHGRFK� N|QQWHQ� GLH� ]X� GHQ� MHZHLOLJHQ� %HIUDJXQJV ]HLW�SXQNWHQ� GXUFKDXV� EHVWHKHQGHQ� =XVDPPHQKlQJH� ]ZLVFKHQ� &RSLQJ IRUPHQ� XQG�%HODVWXQJHQ�� HPRWLRQDOHQ� %HODVWXQJVUHDNWLRQHQ� XQG� GHP� REMHNWLYHQ� PHGL ]L�QLVFKHQ�6WDWXV�GHU�3DWLHQWHQ�DOV�+LQZHLVH�DXI�NXU]IULVWLJH�:LUNXQJHQ�HLQLJHU�.UDQN�KHLWVYHUDUEHLWXQJVSUR]HVVH� YHUVWDQGHQ� ZHUGHQ� �YJO�� $EVFKQLWW� ������ XQG� ��������
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'HPQDFK�JHKHQ�UXPLQDWLYH�&RSLQJIRUPHQ�VRZLH�HLQH�JHULQJH�6XFKH�QDFK�VR]LDOHU�8QWHUVW�W]XQJ� LQ� EHLGHQ� 3KDVHQ� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� PLW� LQWHQ �VLYHUHQ� %HODVWXQJHQ� QDKH]X� DOOHU� %HODVWXQJVEHUHLFKH� VRZLH� PLW� DXVJHSUlJWHUHQ�bQJVWHQ�XQG�'HSUHVVLRQHQ�HLQKHU��'DU�EHU� KLQDXV ZLUG� LP� NXU]IULVWLJHQ 9HUODXI� GHXWOLFK�� GDVV� YHUJDQJHQH�&RSLQJ �HUIDKUXQJHQ� XQG� GHU� *ODXEH� DQ� HLQHQ� 1XW]HQ� GLHVHU� (UIDKUXQJHQ� I�U� GLH� 9HU �DUEHLWXQJ� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� GXUFKDXV� YRQ� %HGHXWXQJ� VLQG��3DWLHQWHQ�PLW� GHUDUWLJHQ�9RUHUIDKUXQJHQ� VLQG ZHQLJHU� lQJVWOLFK� LP�+LQEOLFN�DXI�GHQ�9HUOXVW�GHV�HLJHQHQ�XQG�GLH�,PSODQWDWLRQ�HLQHV�IUHPGHQ�+HU]HQV�XQG�KDEHQ�ZHQLJHU� =ZHLIHO� EH]�JOLFK� LKUHU� (QWVFKHLGXQJ� ]XU�+HU]WUDQVSODQWDWLRQ� �YJO��$E �VFKQLWW�����������(V�NDQQ�DOVR�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�YRUK HULJH�&RSLQJ�HUIDKUXQJHQ� XQG� GHU� *ODXEH� DQ� GHUHQ� 1�W]OLFKNHLW� ]HLWQDK� GD]X� I�KUHQ�� GDVV�3DWLHQWHQ� ZHQLJHU� ]ZHLIHOQG� RGHU� lQJVWOLFK� DXI� GLH� ZHLWHUH� %HGURKXQJV � XQG�%HODVWXQJVVLWXDWLRQ� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� ]XJHKHQ�� 'HUDUWLJH� =X�VDPPHQKlQJH� NRQQWHQ� GDPLW� LQ�GHU� YRUOLHJHQGHQ� 6WXGLH� HUVWPDOV� QDFKJHZLHVHQ�ZHUGHQ�
x 'HV� ZHLWHUHQ� LVW� ]XQlFKVW� QLFKW� DXV]XVFKOLH�HQ�� GDVV� JUXQGVlW]OLFK� QLFKW�OLQHDUH=XVDPPHQKlQJH�]ZLVFKHQ�&RSLQJIRUPHQ�XQG�$VSHNWHQ�GHU�/HEHQVTXDOLWlW�VRZLH�GHP� N|USHUOLFKHQ� *HQHVXQJVYHUODXI� YRUOLHJHQ�� GLH� LP� 5DKPHQ� �EOLFKHU� OLQHDUHU�5HJUHVVLRQVPRGHOOH� QLFKW� DGlTXDW� DQDO\VLHUW� ZHUGHQ� N|QQHQ�� (LQH� hEHUSU�IXQJ�YHUVFKLHGHQHU�0RGHOOH� ]XU�.XUYHQDQSDVVXQJ� OHJW� DOOHUGLQJV�QDKH��GDVV�YHUVFKLH �GHQH� QRQOLQHDUH� %H]LHKXQJHQ� �TXDGUDWLVFK�� ORJDULWKPLVFK�� H[SRQHQWLHOO�� NHLQH�EHVVHUHQ�9RUKHUVDJHQ�JHVWDWWHQ�DOV�OLQHDUH�0RGHOOH���
x =XVlW]OLFK� LVW�GHQNEDU��GDVV�GDV�6SHNWUXP�GHU� LQ�GHU�YRUOLHJHQGHQ�6WXGLH�DXVJH �ZlKOWHQ� .ULWHULHQ� ODQJIULVWLJHU� $GDSWDWLRQ� LP� +LQEOLFN� DXI� HLQH� 9HUGHXW OLFKXQJ�WDWVlFKOLFKHU� &RSLQJHIIHNWH� LQ� GHU� XQWHUVXFKWHQ� 3RSXODWLRQ� QLFKW� KLQUHLFKHQGH�9DOLGLWlW�EHVLW]W��6R�LVW�GHQNEDU��GDVV�HLQH�]XVlW]OLFKH�DXVI�KUOLFKH�$QDO\VH� SRVLWLYHU&RSLQJHIIHNWH��]�%��SHUV|QOLFKHV�:DFKVWXP�GXUFK�GDV�(UOHEHQ�XQG�9HUDUEHLWHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�� (UNHQQHQ� YRUKHU� XQEHNDQQWHU� &RSLQJUHVVRXUFHQ��(PSILQGXQJHQ�YRQ�6WRO]��6HOEVWEHZXVVW VHLQ��HLJHQHU�6WlUNH�XVZ���]X�VLJQLILNDQWHQ�(UJHEQLVVHQ�JHI�KUW�KlWWH��YJO��)RONPDQ�	�0RVNRZLW]��������(V� NDQQ� ]XVDPPHQJHIDVVW� ZHUGHQ�� GDVV� GLH� YRUOLHJHQG� UHDOLVLHU WH� WUDGLWLRQHOOH� (U�KHEXQJ�YRQ�&RSLQJ�HLQLJH�*UHQ]HQ�DXIZHLVW��'LH�DXV�GLHVHU�%HWUDFKWXQJ�UHVXOWLHUHQ �
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GHQ�'HVLGHUDWD� I�U� ]XN�QIWLJH� )RUVFKXQJVDUEHLWHQ� LP�.RQWH[W� YRQ�+HU] WUDQVSODQWD�WLRQHQ�ZHUGHQ�LQ�$EVFKQLWW�����QlKHU�GLVNXWLHUW�����
������������*5(1=(1 921�&23,1*
1HEHQ� GHQ� DXIJHI�KUWHQ� *UHQ]HQ� GHU� YRUOLHJHQG� UHDOLVLHUWHQ� 0HWKRGLN� VLQG� DXFK�HLQLJH� LQKDOWOLFKH� )DNWRUHQ� DOV� 8UVDFKH� GHU� GRNXPHQWLHUWHQ� :LUNXQJVORVLJNHLW� YRQ�&RSLQJ� XQG� &RSLQJYRUHUIDKUXQJHQ� I�U� GLH� ODQJIULVWLJH� $GDSWDWLRQ� LP� +HU]WUDQV �SODQWDWLRQVSUR]HVV� GHQNEDU�� $XI� GLHVH� 'LVNXVVLRQVDVSHNWH�� GLH� YRUQHKPOLFK� DXI� GLH�*UHQ]HQ� GHV�PRGHUQHQ�&RSLQJNRQ]HSWHV� YHUZHLVHQ�� VROO� LP� IROJHQGHQ� QlKHU� HLQJH �JDQJHQ�ZHUGHQ����'LH� %HIXQGH� GHU� YRUOLHJHQGHQ� 6WXGLH� VSLHJHOQ� GHQ� EHHLQGUXFNHQGHQ�PHGL]LQLVFKHQ�(UIROJ�GHU�KHXWLJHQ�+HU]WUDQVSODQWDWLRQVPHGL]LQ�ZLGHU��-HGRFK�EHLQKDOWHQ�VLH�GDU�EHU�KLQDXV�HWOLFKH�+LQZHLVH�DXI�PDODGDSWLYH�.UDQNKHLWVYHUDUEHLWXQJ�GHU�EHIUDJWHQ�+HU] �WUDQVSODQWDWLRQVNDQGLGDWHQ�XQG��HPSIlQJHU��DXI�VXERSWLPDOH�NXU]IULVWLJH�XPIDVVHQGH�$GDSWDWLRQVHUJHEQLVVH� VRZLH� GLH� :LUNXQJV ORVLJNHLW� YRQ� &RSLQJ� XQG� &RSLQJYRUHU�IDKUXQJHQ�I�U�GLH�ODQJIULVWLJH�KROLVWLVFKH�$GDSWDWLRQ�LP�+HU]WUDQV SODQWDWLRQVSUR]HVV���$XV�GLHVHQ�(UJHEQLVVHQ�NDQQ�GHU�6FKOXVV�JH]RJHQ�ZHUGHQ��GDVV�VLFK�GLH�YRUOLHJHQGH�6WXGLH�PLW GHU�(UIRUVFKXQJ�YRQ�6WUHVV�&RSLQJ�3UR]HVVHQ� LP�5DKPHQ�YRQ�+HU]WUDQV�SODQWDWLRQHQ�ZRP|JOLFK� HLQHP� %HUHLFK� GHU�PRGHUQHQ�0HGL]LQ�ZLGPHW�� LQ� GHP� GDV�DNWXHOOH�&RSLQJNRQ]HSW�DQ�VHLQH�*UHQ]HQ�VW|�W��'HU�$XVWDXVFK�GHV�+HU]HQV�VRZLH�GLH�GDPLW�YHUEXQGHQHQ� ODQJIULVWLJHQ�XQG�ZHLWUHLFKHQGHQ�%HODVWXQJHQ�VWHOOHQ�YHUPXWOLFK�HLQH�*UHQ]HUIDKUXQJ�PHQVFKOLFKHU� ([LVWHQ]� GDU�� LQ� GHU� GLH�0|JOLFKNHLWHQ� ]XU� HIIHN �WLYHQ�9HUDUEHLWXQJ� LP��EOLFKHQ�6LQQH�GHXWOLFK� HLQJHVFKUlQNW� VLQG��'HU�YRUOLHJHQGHQ�$UEHLW�ZXUGH�GDKHU�HLQH�$XVVDJH�YRQ /LQGD�2KOHU�YRUDQJHVWHOOW��GLH�GLHVH�GRNXPHQ�WLHUWH� .OXIW� ]ZLVFKHQ� GHQ� 0|JOLFKNHLWHQ� GHU� PRGHUQHQ� 0HGL]LQ� XQG� GHQHQ� GHV�HLQ]HOQHQ�,QGLYLGXXPV�LP�9HUODXI�HLQHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�DXI�GHQ�3XQNW�EULQJW��Å3HUKDSV�WHFKQRORJ\�LV�PRUH�DGYDQFHG�WKDQ RXU�SV\FKRORJLFDO�FRSLQJ�DELOLWLHV�´ �������S�������,P�=XVDPPHQKDQJ�PLW�9HUDUEHLWXQJVSUR]HVVHQ�LP�.RQWH[W�YRQ�+HU]WUDQVSODQWDWLRQV �SUR]HVVHQ� GHXWHQ� VLFK� GLH� *UHQ]HQ� GHV� PRGHUQHQ� &RSLQJNRQ]HSWHV� LQ� IROJHQ GHQ�3XQNWHQ�DQ���



'LVNXVVLRQ�GHU�(UJHEQLVVH ���

(V� LVW� DQ]XQHKPHQ�� GDVV� GDV� � GHP� PRGHUQHQ� &RSLQJNRQ]HSW� LPSOL]LW� ]XJUXQGH�OLHJHQGH�� .RQWUROOSDUDGLJPD�LP�.RQWH[W�GHU�H[LVWHQWLHOOHQ�XQG�NDXP�NRQWUROOLHUEDUHQ�%HGURKXQJHQ�� GLH� PLW� GHP� DQWL]LSLHUWHQ� XQG� HUIROJWHQ� $XVWDXVFK� HLQHV� +HU]HQV�HLQKHUJHKHQ�� DOV�ZHQLJ� DGlTXDW� HLQ]XVFKlW]HQ� LVW� ,P�.RQWH[W� YRQ�+HU]WUDQVSODQWD�WLRQVSUR]HVVHQ�N|QQWH�DOVR�&RSLQJ��ZHOFKHV�LP�6LQQH�YRQ�ÅHUIROJ UHLFKHU�%HZlOWLJXQJ´��ÅJHOXQJHQHU� %HGURKXQJVDEZHKU´�� ÅHUIROJWHU� 3UREOHPO|VXQJ´� XVZ�� YHUVWDQGHQ�ZLUG��HLQH�XQDQJHEUDFKWH�1RUP�GDUVWHOOHQ��'LH�YRUOLHJHQGHQ %HIXQGH�SDVVHQ�VLFK�GDPLW� LQ�GLH�NOLQLVFKHQ�(UIDKUXQJHQ�2OEULFKV��������XQG�DQGHUHU�HLQ��JHPl��GHUHU�GDV�(OHPHQW�GHU�.RQWUROOH�LQ�H[LVWHQWLHOOHQ�*UHQ]VLWXDWLRQHQ�JUXQGVlW]OLFK�]XP�6FKHLWHUQ�YHUXUWHLOW�LVW��YJO��DXFK�-HUXVDOHP��������6WDXGLQJHU��������:HEHU���������'D�MHGRFK�DXFK�*UHQ]VLWXDWLRQHQ�PHQVFKOLFKHQ�6HLQV�]X�7UDQVDNWLRQHQ�DXIIRUGHUQ��LVW�]X� YHUPXWHQ�� GDVV� LP� =XVDPPHQKDQJ� PLW� GLHVHQ� (UIDKUXQJHQ� JUXQGOHJHQG� DQGHUH�3UR]HVVH�GHU�5HJHOXQJ�XQG�9HUDUEHLWXQJ�VWDWWILQGHQ��6R� LVW�GHQNEDU��GDVV�DQJHVLFKW V�GHV�EHGURKOLFKHQ�&KDUDNWHUV�GHU�*UHQ]VLWXDWLRQ�HLQHU�+HU]WUDQVSODQWDWLRQ�VSH]LILVFKH�&RSLQJIRUPHQ� � ZLH�6LQQILQGXQJ��$N]HSWDQ]�XQG�*HODVVHQKHLW��HLQH�Å:HQGXQJ�XQG�(UZHLWHUXQJ� QDFK� LQQHQ´�� HLQ� Å6LFK� I�JHQ´� RGHU� Å/RVODVVHQ� YRQ� JHZRKQWHQ� $Q �VSU�FKHQ�XQG�5ROOHQHUZDUWXQJHQ´�YRQ�%HGHXWXQJ�I�U�GDV�EHGURKWH�,QGLYLGXXP�VLQG��YJO��-HUXVDOHP��������2OEULFK���������(V�LVW�IROJOLFK�GHQNEDU��GDVV�GLH�I�U�GLHVH�VSH]LHOOH�3DWLHQWHQJUXSSH�UHOHYDQWHQ�XQG�ZLUNXQJVYROOHQ�&RSLQJIRUPHQ�QLFKW�LP�*HJHQVWDQGV �EHUHLFK� GHV� LQ� GHU� YRUOLHJHQGHQ� 6WXGLH� HLQJHVHW]WH� &RSLQJLQVWUXPHQWHV� � 76.�� HQW�KDOWHQ�VLQG��'DPLW�HLQKHUJHKHQG�LVW�DQ]XQHKPHQ��GDVV�GLH�LQ�GHU�PRGHUQHQ�&RSLQJ �IRUVFKXQJ�GHILQLHUWHQ�=LHOH�XQG�(IIHNWH�YRQ�&RSLQJ�� GHQ�(LQIOXVV�VFKlGLJHQGHU�8PZHOW�EHGLQJXQJHQ� UHGX]LHUHQ� XQG� GLH� $XVVLFKW� DXI� (UKROXQJ� YHUEHVVHUQ�� GHQ� 2UJDQLVPXV� DQ�QHJDWLYH� (UHLJQLVVH� DQSDVVHQ�� HLQ� SRVLWLYHV� 6HOEVWELOG� VRZLH� GDV� HPRWLRQDOH� *OHLFKJHZLFKW�DXIUHFKWHUKDOWHQ��EHIULHGLJHQGH�%H]LHKXQJHQ�PLW�DQGHUHQ�3HUVRQHQ�IRUWVHW]HQ��YJO��$EVFKQLWW���������� LP�.RQWH[W�YRQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ�HEHQIDOOV�ZHQLJ�DGlTXDW�VLQG��9LHOPHKU�LVW�DQ]XQHKPHQ��GDVV�LP�=XVDPPHQKDQJ�PLW�GLHVHU�H[LVWHQWLHOO�EHGURKOLFKHQ�6LWXDWLRQ� VSH]LILVFKH�&RSLQJ]LHOH� LQ� GHQ� )RNXV�GHU�5HJXOD WLRQVEHP�KXQJHQ� U�FNHQ��'LH� YRQ� GHQ� 3DWLHQWHQ� LQ� GLHVHU� 6WXGLH� JHlX�HUWHQ� DOOJHPHLQHQ�:�QVFKH� �YJO�� $E�VFKQLWW� ������ XQG� ������� VWHOOHQ� YHUPXWOLFK� GHUDUW� UHODWLYLHUWH� =LHOH� LP� 5DKPHQ� GHV�6WUHVV�&RSLQJ�*HVFKHKHQV�EHL�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ�GDU���(LQH�ZHLWHUH�*UHQ]H�GHV�PRGHUQHQ�&RSLQJNRQ]HS WHV�HUJLEW�VLFK�GXUFK�GLH�WUDGLWLRQHOOH�)RNXVVLHUXQJ�DXI�ÅLVROLHUWHV�&RSLQJ´� ²�DOVR�DXI�GLH�$QQDKPH�GHU�0|JOLFKNHLW� HIIHN �WLYHU�.UDQNKHLWVYHUDUEHLWXQJ�GXUFK�GDV�HLQ]HOQH�,QGLYLGXXP��,P�.RQWH[W�GHU�*UHQ] �
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HUIDKUXQJ� HLQHU�+HU]WUDQVSODQWDWLRQ� VWHOOW� VLFK� DOO HUGLQJV�GLH�)UDJH�� RE�GDV�PRGHUQH�&RSLQJNRQ]HSW� GHP� HLQ]HOQHQ� 3DWLHQWHQ� ]X� YLHO� 9HUDQWZRUWXQJ� I�U� HLQH� DGlTXDWH�9HUDUEHLWXQJ�GHU� HQWVSUHFKHQGHQ�%HODVWXQJHQ�]XVSULFKW� �YJO�� DXFK� 6WDXGLQJHU�� ������:HEHU�� ����D��� 9LHOPHKU� LVW� DXV� GHQ� %HIXQGHQ� GHU� YRUOLHJHQGHQ 8QWHUVXFKXQJ� ]X�HUNHQQHQ��GDVV�I�U�GLH�EHIUDJWHQ�3DWLHQWHQ�ZlKUHQG�GLHVHU�=HLW�LQVEHVRQGHUH�$VSHNWH�LKUHU� VR]LDOHQ� ([LVWHQ]� LQ� GHQ� 9RUGHUJUXQG� GHV� 'HQNHQV� XQG� )�KOHQV� WUHWHQ� �YJO��$EVFKQLWW�������XQG����������� ,QVRIHUQ�LVW�]X�YHUPXWHQ��GDVV�GLH�*UHQ]HQ�LQ GLYLGXHOOHU�9HUDUEHLWXQJ�LQ�GLHVHU�VSH]LHOOHQ�*UHQ]VLWXDWLRQ�HUUHLFKW�VLQG��HLQ�LQGLYLGXHOO�RULHQ WLHU�WHU� &RSLQJUDKPHQ� �EHUVFKULWWHQ�ZLUG� XQG� %HZlOWLJXQJ� VWDWW GHVVHQ� LP�5DKPHQ� YRQ�,FK�'X�%H]LHKXQJHQ� �� DOVR� LQ� )RUP�G\DGLVFKHU�&RSLQJEHP�KXQJHQ� � JHOLQJHQ� NDQQ��YJO��%XEHU��������-HUXVDOHP��������2OEULFK��������3HDUOLQ��������6WDXGLQJHU���������'HP �HQWVSUHFKHQG�ZXUGH�LQ�GHU�ELVKHULJHQ�&RSLQJ IRUVFKXQJ�GHXWOLFK��GDVV�,QWHUYHQWLRQV �VWXGLHQ� JUXQGVlW]OLFK� VWlUNHUH� (UJHEQLVVH� EH]�JOLFK� GHU� :LUNXQJ� YRQ� &RSLQJ�HUEULQJHQ� DOV� UHLQ� GHVNULSWLYH� .RUUHODWLRQVVWXGLHQ� �YJO�� &R\QH� 	� 5DFLRSSR�� ������7HQQHQ�HW�DO����������9RU�GLHVHP�+LQWHUJUXQG�HUVFKHLQHQ�GLH�LQ�$EVFKQLWW�����YRUJHQRPPHQHQ�$EOHLWXQJHQ�I�U�GLH�%HWUHXXQJ�YRQ�+HU]WUDQVSODQWD WLRQVSDWLHQWHQ�LQ�GHU�3UD[LV�XQG�GLH�GLDORJLVFKH�9HUDUEHLWXQJ�GHU�WUDQVSODQWDWLRQVEHGLQJWHQ�%HODVWXQJHQ�LP�5DKPHQ�WUDJIlKLJHU�lU]W �OLFKHU�RGHU�WKHUDSHXWLVFKHU�%H]LHKXQJHQ�EHVRQGHUV�UHOHYDQW���'HU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ� NDQQ� ]XVDPPHQJHIDVVW� GHU� +LQZHLV� HQWQRPPHQ�ZHUGHQ�� GDVV� GLH� PRGHUQH�� GXUFKDXV� HOHJDQWH� XQG� ZHLW� HQWZLFNHOWH� NRJQLWLY �WUDQV�DNWLRQDO�UHODWLRQDOH� (PRWLRQVWKHRULH� VRZLH� GLH� GDPLW� YHUEXQGHQHQ�(UZDUWXQJHQ�GHU�)RUVFKHU�GHU�5HDOLWlW�YRQ�,QGLYLGXHQ�LQ�GHU�*UHQ]VLWXDWLRQ�HLQHV�+HU]WUDQVSODQWD WLRQV�SUR]HVVHV�YHUPXWOLFK�ZHQLJ�JHUHFKW�ZHUGHQ��'LH�%HIXQGH�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�VLQG�GDPLW�LQ�GLH�GHU]HLW�DXV]XPDFKHQGH�DOOJHPHLQH�.ULVH�GHU�&RSLQJIRUVFKXQJ�HLQ]XSDVVHQ��GLH�DXI�GHU� UHV�PLHUHQGHQ�)HVW �VWHOOXQJ�JUXQGVlW]OLFK�VFKZDFKHU�(UJHEQLVVH�GHU�ELVKHULJHQ�&RSLQJIRUVFKXQJ�XQG�G HU�'RNXPHQWDWLRQ� HLQHU� GHXWOLFKHQ� .OXIW� ]ZLVFKHQ� &RSLQJWKHRULHQ� XQG� SUDNWLVFKHP�1XW]HQ� GLHVHU� $QQDKPHQ� JU�QGHW� �YJO�� &R\QH� 	� 5DFLRSSR�� ������ )RONPDQ� 	�0RVNRZLW]��������/D]DUXV��������6RPHUILHOG�	�0F&UDH��������'LH� DXV� GLHVHU� 6FKOXVVIROJHUXQJ� DE]XOHLWHQGHQ )RUVFKXQJVGHVLGHUDWD� I�U� ]XN�QIWLJH�8QWHUVXFKXQJHQ�LP�.RQWH[W�YRQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ�VROOHQ�LQ�$EVFKQLWW�����QlKHU�GLVNXWLHUW�ZHUGHQ��
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������%('(8781*�'(5�(5*(%1,66(�)h5�',(�35$.7,6&+(�%(75(881*�921�3$7,(17(1�:b+5(1'�'(6+(5=75$163/$17$7,216�352=(66(6
'LH�(UJHEQLVVH�GHU�YRUOLHJHQGHQ�6WXGLH�PDFKHQ�DXI�HLQGU�FNOLFKH�:HLVH�GHXWOLFK��GDVV�GDV�(UOHEHQ�XQG�(UOHLGHQ�HLQHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�GHQ�JDQ]HQ�0HQVFKHQ�LQ� VHLQHU� N|SHUOLFKHQ�� VHHOLVFKHQ� XQG� VR]LDOHQ� ([LVWHQ]� EHWULIIW�� 'LH� %HIXQGH� ]X P�KRKHQ� $XVPD�� YLHOIlOWLJVWHU� XQG� LQVEHVRQGHUH� VR]LDOHU� %HODVWXQJHQ�� ]XP� 9HUVDJHQ��EOLFKHU� .UDQNKHLWVYHUDUEHLWXQJVSUR]HVVH�� ]X� DXVJHSUlJWHQ�bQJVWHQ� XQG�'HSUHVVLR �QHQ� VRZLH� ]X� VLFK� YHUVWlUNHQGHQ�:LUN]XVDPPHQKlQJHQ� ]ZLVFKHQ� GLHVHQ�9DULDEOHQ�EHNUlIWLJHQ�GLH YRQ�YLHOHQ�$XWRUHQ�EHUHLWV�GDUJHOHJWH�1RWZHQGLJNHLW�SV\FKRORJLVFKHU�%HWUHXXQJVDQJHERWH� I�U� EHWURIIHQH� 3DWLHQWHQ� �&DQQLQJ� HW� DO��� ������ 'UHVVOHU�� ������)LVKHU�HW�DO���������*UDG\�HW�DO���������+DUSHU�HW�DO��������.XKQ�HW�DO�������E��/HYHQVRQ�	�2OEULVFK��������/LWWOHILHOG�HW�DO���������3KLSSV��������6XV]\FNL��������=LSIHO��%HUJPDQQ��'ULQNPDQQ��+DUWPDQQ�	�,PPHO���������:LH�EHULFKWHW��lX�HUW�HLQ�9LHUWHO�GHU�EHIUDJWHQ�3DWLHQWHQ�LQ�GHU�SUl � XQG�SRVWRSHUDWLYHQ�3KDVH�XQJHIUDJW�GHQ�:XQVFK�QDFK�HQWVSUHFKHQGHQ�,QWHU YHQWLRQHQ��$XIJUXQG�GHU�YRU�OLHJHQGHQ� %HIXQGH� ]XU� 3UlYDOHQ]� SV\FKRSDWKRORJLVFKHU� $XIIlOOLJNHLWHQ� VRZLH� GHV�:LVVHQV� XP� GLH� VSH]LHOOH� $EZHKU� YRQ� +HU]SDWLHQWHQ� JHJHQ� SV\FKRWKHUDSHXWLVFKH�,QWHUYHQWLRQHQ� �YJO�� %XQ]HO�� ����D�� LVW� DOOHUGLQJV� YRQ� HLQHP� UHDOLVWLVF K�ZHLW� K|KHUHQ�%HGDUI�SV\FKRVR]LDOHU�E]Z��SV\FKRWKHUDSHXWLVFKHU�$QJHERWH� ��]XPLQGHVW�LQ�EHVRQGHUV�NULWLVFKHQ�3KDVHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV� ��DXV]XJHKHQ��9RU�GHP�+LQWHUJUXQG�GHV�%HGDUIV�DQ�SV\FKRVR]LDOHQ�XQG�SV\FKRWKHUDSHXWLVFKHQ�%H �WUHXXQJVNRQ]HSWHQ� I�U� +HU]WUDQVSODQWDWLRQVSDWLHQWHQ� ZXUGHQ� LQ� GHQ� YHUJDQJHQHQ�-DKUHQ�YHUHLQ]HOW�%HWUHXXQJVPRGHOOH�HQWZLFNHOW�XQG�JHOHJHQWOLFK�HYDOXLHUW� �YJO��'XII�HW� DO��� ������ )ULW]VFKH� HW� DO��� ������ *LHU�� /HYLFN�	� %OD]LQD�� ������ +RHYHOV� HW� DO��� ������6XV]\FNL��������������=LSIHO�HW�DO����������=HQWUDOHU�%HVWDQGWHLO�YHUVFKLHGHQHU�%HKDQG �OXQJVNRQ]HSWH� LVW�GDEHL�HLQH�VXSSRUWLY�DXVJHULFKWHWH�3V\FKRWKHUDSLH��GHUHQ�=LHOH�DXI�GLH� +HUVWHOOXQJ� HLQHU� WUDJIlKLJHQ�� YHUWUDXHQVYROOHQ� %H]LHKXQJ� ]ZLVFKHQ� 7KHUDSHXW�XQG�3DWLHQW��DXI�HLQH�9HUKLQGHUXQJ�RGHU�/LQGHUXQJ�YRQ�%HODVWXQJHQ� LP�.UDQNKHLWV �YHUODXI��DXI�GLH�$XIGHFNXQJ�XQG�1XW]XQJ�YRQ�5HVVRXUFHQ�VRZLH�DXI�GLH�=XVDPPHQ �I�KUXQJ�HLQHV�PXOWLSURIHVVLRQHOOHQ�%HKDQGOXQJV WHDPV�DXVJHULFKWHW�VLQG��YJO��%XQ]HO��*UXQGE|FN�	�:ROOHQHN������D��)UH\EHUJHU�	�)UH\EHUJHU��������)UH\EHUJHU�	�6SHLGHO��������)ULW]VFKH�HW�DO���������-RKDQQ��������
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$XV�GHQ�8QWHUVXFKXQJVEHIXQGHQ�GHU�YRUOLHJHQGHQ�$UEHLW�VLQG�HLQLJH�$EOHLWXQJHQ�I�U�GLH�SUDNWLVFKH�%HWUHXXQJ�GHU�3DWLHQWHQ�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�]X� ]LHKHQ��GLH�ELVKHU�H[LVWLHUHQGH�%HWUHXXQJVDQVlW]H�]XP�7HLO�EHVWlWLJHQ��LQ�HLQLJHQ�$VSHNWHQ�MHGRFK�ZHVHQWOLFKH�(UJlQ]XQJHQ�GDUVWHOOHQ�
x *HPl�� GHU� YRUOLHJHQGHQ� %HIXQGH� VROOWH� LP� 0LWWHOSXQNW� HQWVSUHFKHQGHU� %HWUHX �XQJVPRGHOOH� SULPlU� GLH� 9HUPLQGHUXQJ� VR]LDOHU� XQG� IDPLOLlUHU� %HODVWXQJHQ� XQG�GLH� )|UGHUXQJ� VR]LDOHU� 8QWHUVW�W]XQJ� GHU� 3DWLHQWHQ� VWHKHQ�� 'LH� ,QWHUYHQWLRQHQ�VROOWHQ�DXI�GLH�5HGX]LHUXQJ�GHU�NUDQNKHLWVEHGLQJWHQ�,VRODWLRQ��DXI�GLH�0|JOLFKNHLW��VLFK� DXFK� DX�HUKDOE� GHU� )DPLOLH� XQG� GHV� )UHXQGHVNUHLVHV� RIIHQ� DX VVSUHFKHQ� ]X�N|QQHQ�� DXI� GLH� VR]LDOH�5HLQWHJUDWLRQ�QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ�� DXI�GLH�)|UGHUXQJ�HLJHQVWlQGLJHU�6XFKH�QDFK�VR]LDOHU�(LQELQGXQJ��VRZLH�DXI�HLQH�8QWHU �VW�W]XQJ� LP�5DKPHQ� GHU� QRWZHQGLJHQ�8PVWHOOXQJ� GHV� /HEHQVVWLOV� ]LHOHQ��$OOHU �GLQJV� PDFKW� HV� GLH� JHULQJH� VHOEVWlQGLJH� 6XFKH� QDFK� VR]LDOHU� 8QWHUVW�W]XQJ� GHU�%HWURIIHQHQ�HUIRUGHUOLFK��SV\FKRVR]LDOH�%HWUHXXQJVDQJHERWH�SULPlU�DQ�GLH�3DWLHQ �WHQ�KHUDQ]XWUDJHQ��'DEHL�VLQG�*HVSUlFKH�GHQNEDU��GLH�URXWLQHPl�LJ�LQ�GHQ�$EODXI�YRQ� 8QWHUVXFKXQJVWDJHQ� HLQJHSODQW� ZHUGHQ�� UHJHOPl�LJH� WHOHIRQLVFKH� .RQWDNWH�VRZLH� HLQ� 9HUZHLV� DXI� GLH� YRQ� GHQ� 3DWLHQWHQ� HUZ�QVFKWHQ� RIIHQHQ� 6HOEVWKLOIH �JUXSSHQ��1HEHQ� LQGLYLGXHOO� DXVJHULFKWHWHQ� ,QWHUYHQWLRQHQ� VLQG� MHGRFK� DXFK�$QJHERWH� DXI�LQWHUSHUVRQHOOHU� (EHQH� ]XU� 6WDELOLVLHUXQJ� GHU� 3DWLHQWHQ� LQ� LKUHP� IDPLOLlUHQ� XQG�VR]LDOHQ� 8PIHOG�� ]XU� )|UGHUXQJ� GHV� LQQHUIDPLOLlUHQ� =XVDPPHQKDOWV� VRZLH� ]XU�6WlUNXQJ� GHU� $QJHK|ULJHQ� GHU� %HWURIIHQHQ� LP� 5DKPHQ� PHGL]LQLVFKHU� )DPLOLHQ �WKHUDSLH�XQDEGLQJEDU��YJO��X�D��%XQ]HO�HW�DO�������D��-RKDQQ������ ��-RKDQQ�	�5LFKWHU�*|UJH��������.XKQ�HW�DO����������
x 'LH� %HIXQGH� GHU� 8QWHUVXFKXQJ� OHJHQ� DX�HUGHP� QDKH�� GDVV� KLOIUHLFKH� ,QWHU YHQ�WLRQHQ� DXI� GDV� 3UREOHP� GHU� (LQVFKUlQNXQJ� ELVODQJ� DXVJHI�KUWHU� $XIJDEHQ� XQG�)UHL]HLWDNWLYLWlWHQ� DXVJHULFKWHW� VHLQ� VROOWHQ�� =LHO VROOWH� VHLQ�� PLW� GHP� 3DWLHQWHQ�LQGLYLGXHOOH� +DQGOXQJVP|JOLFKNHLWHQ�� *HOHJHQKHLWHQ� ]X� DNWLYHP� 7XQ� VRZLH�VFK|SIHULVFKH�.UlIWH� XQG�.UDIWTXHOOHQ� DXI]XGHFNHQ�� GLH� GHU�+LOIORVLJNHLW��+DQG �OXQJVXQIlKLJNHLW� XQG� 1HLJXQJ� ]X� 5XPLQDWLRQHQ� LQVEHVRQGHUH� ZlKUHQG� GHU�:DUWH]HLW�DXI�GLH�+HU]WUDQVSODQWDWLRQ�HQWJHJHQJHVHW]W�ZHUGHQ�N|QQHQ��
x 'LH� YRUOLHJHQGHQ� 6WXGLHQHUJHEQLVVH� I�KUHQ� GHV�ZHLWHUHQ� ]X� GHU� $EOHLWXQJ�� GDVV�P|JOLFKH�=ZHLIHO�GHU�3DWLHQWHQ�EH]�JOLFK�GHU�(QWVFKHLGXQJ�]XU�+HU]WUDQV SODQWD�WLRQ��LKUH�bQJVWH�YRU�GHP�9HUOXVW�GHV�HLJHQHQ�+HU]HQV�VRZLH�GLH�0RWLYDWLRQ�]XP�
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RSHUDWLYHQ� (LQJULII� LP� 5DKPHQ� MHGHV� (YDOXDWLRQVJHVSUlFKHV� XQHUOlVVOLFK� WKHPD �WLVLHUW� ZHUGHQ� P�VVHQ�� $XFK� ZHQQ� PHGL]LQLVFKH� )DNWRUHQ� HLQH� EDOGLJH� (QW �VFKHLGXQJ� IRUGHUQ�� VROOWH� GHQ� 3DWLHQWHQ� HLQH� JU|�WP|JOLF KH� =HLW� ]XU� 5HIOHNWLRQ�LKUHU�0RWLYH�JHJHEHQ�XQG�GHU�(QWVFKHLGXQJVSUR]HVV�EHJOHLWHW�ZHUGHQ��'DEHL�JLOW�HV��]ZHLIHOQGHQ�3DWLHQWHQ�GLH�$EOHKQXQJ�GHU�7UDQVSODQWDWLRQ�DOV�HFKWH�XQG� � ZHQQ�]XWUHIIHQG�� YRQ�bU]WHQ�XQG�)DPLOLHQDQJHK|ULJHQ�WROHULHUWH�$OWHUQDWLYH�GD U]XOHJHQ�VRZLH�HYHQWXHOOH�SHUV|QOLFKH�=LHOH�KHUDXV]XDUEHLWHQ��GLH�*UXQGODJH�HLQHU�]LHO RULHQ�WLHUWHQ� 9HUDUEHLWXQJ� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� VRZLH� HLQHU� DGlTXD WHQ�&RPSOLDQFH�VHLQ�N|QQHQ���
x 'HV�:HLWHUHQ�ZHLVHQ�GLH�%HIXQGH�GHU�8QWHUVXFKXQJ�DXI�3DWL HQWHQJUXSSHQ�KLQ��GLH�ZlKUHQG�GHU�YHUVFKLHGHQHQ�3KDVHQ�GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV�EHVRQGHUHQ�5LVLNHQ� KLQVLFKWOLFK� LKUHV� SV\FKLVFKHQ�� VR]LDOHQ�XQG�N|USHUOLFKHQ�:RKOEHILQGHQV�DXVJHVHW]W� VLQG�� 6RZRKO� XQWHU� HWKLVFKHQ�*HVLFKWVSXQNWHQ� DOV� DXFK� XQWHU�%HU�F N�VLFKWLJXQJ� GHU� SURJQRVWLVFKHQ� :HUWLJNHLW� GHU� HUPLWWHOWHQ� )DNWRUHQ� VROOWHQ� GLH�%HIXQGH�MHGRFK�QLFKW�DOV�*UXQGODJH�]XP�$XVVFKOXVV�EHWURIIHQHU�3DWLHQWHQ�YRQ�GHU�OHEHQVUHWWHQGHQ�0|JOLFKNHLW�GHU�+HU]WUDQVSODQWDWLRQ�DQJHVHKHQ�ZHUGHQ��9LHOPHKU�VROOWHQ� VLH� ]XU� ,GHQWLILNDWLRQ� VROFKHU� 3DWLHQWHQ� GLHQHQ�� GLH� LP� /DXIH� LKUHV�+HU] �WUDQVSODQWDWLRQVSUR]HVVHV� JHVRQGHUWHU� %HWUHXXQJ� EHG�UIHQ� XQG� GDPLW� DOV� $XV �JDQJVSXQNW�]XU�2SWLPLHUXQJ�GHV�SV\FKLVFKHQ��VR]LDOHQ��PHGL]LQLVFKHQ�DEHU�DXFK�|NRQRPLVFKHQ�(UIROJHV�GHU�+HU]WUDQVSO DQWDWLRQ�EHLWUDJHQ�
� 6R�ZlUH� HV�Z�QVFKHQV� XQG�YHUPXWOLFK� ORKQHQVZHUW�� 3DWLHQWHQ�PLW� DXVQHKPHQG�ODQJHQ�:DUWH]HLWHQ�LQVEHVRQGHUH�LP�+LQEOLFN�DXI�VR]LDOH�XQG�VH[X HOOH�%HODVWXQJHQ�]X�EHWUHXHQ��'DEHL�VROOWH�LP�.RQWH[W�GHU�%HKDQGOXQJ�OHW]WHUHU�6WUHVVRUHQ�QLFK W�QXU�GLH� 9HUPLQGHUXQJ� WDWVlFKOLFKHU� VH[XHOOHU� (LQ VFKUlQNXQJHQ� DQJHJDQJHQ� ZHUGHQ��VRQGHUQ�HEHQVR�HLQH�(QWODVWXQJ�YRQ�P|JOLFKHQ�bQJVWHQ�XQG� � LQ�=HLWHQ�VFKZHUHU�(UNUDQNXQJ�ZRP|JOLFK�XQDQJHEUDFKWHU� ² 1RUPYRUVWHOOXQJHQ��
� *UXQGVlW]OLFK� YHUVSUHFKHQ� ,QWHUYHQWLRQHQ�� GLH� DXI� GHQ� $EEDX� YRQ� NOLQLVFK�DXIIlOOLJHQ� %HODVWXQJVHPRWLRQHQ�� 6WLPPXQJVVFKZDQNXQJHQ� VRZLH� GLH� 8QWHU �VW�W]XQJ�VXEMHNWLY�EHVRQGHUV�EHODVWHWHU�3DWLHQWHQ�DXVJHULFKWHW�VLQG��QLFKW�QXU�HLQH�6WHLJHUXQJ� GHU� /HEHQVTXDOLWlW�� VRQGHUQ� HEHQVR� HLQH� 2SWLPLHUXQJ GHV� SRVW�RSHUDWLYHQ�PHGL]LQLVFKHQ�*HQHVXQJVYHUODXIHV��
� ,P� .RQWDNW� PLW� lOWHUHQ� 3DWLHQWHQ� E]Z�� 5HQWQHUQ� HUIRUGHUQ� GLH� 7KHPHQ� VR]LDOH�$EKlQJLJNHLW��$QJHVSDQQWKHLW�XQG�XQSURGXNWLYH�*U�EHOHLHQ�DXVQHKPHQGHU�$XI �



'LVNXVVLRQ�GHU�(UJHEQLVVH ���

PHUNVDPNHLW�� M�QJHUH� %HWURIIHQH� VLQG� GDJHJHQ� LQVE HVRQGHUH� KLQVLFKWOLFK� LKUHU�&RPSOLDQFH�VRZLH�EHUXIVEHGLQJWHU�%HODVWXQJHQ�HUQVW�]X�QHKPHQ��
� :HLEOLFKH� %HWURIIHQH� VWHOOHQ� LP� +LQEOLFN� DXI� LKUH� SV\FKLVFKH� 9HUIDVVXQJ� VRZLH�%HODVWXQJHQ� GXUFK� GLH� 7UHQQXQJ� YRP� )DPLOLHQOHEHQ� HLQH� EHVRQGHUV� ]X� EHU�FN �VLFKWLJHQGH�3DWLHQWHQJUXSSH�GDU��
� ,P�.RQWDNW�PLW�+HU]WUDQVSODQWDWLRQVSDWLHQWHQ��GLH�LQ�LKUHP�ELVKHULJHQ�/HEHQ�NHLQH�JU|�HUH�%HODVWXQJVNULVH�YHUDUEHLWHQ�PXVVWHQ��ZlUH�GDV�+HUDXVDUEHLWHQ�LQGLYLGXHOO�HIIHNWLYHU�&RSLQJEHP�KXQJHQ�JHZLQQEULQJHQG��
� 6FKOLH�OLFK� VWHOOHQ� %HWURIIHQH� PLW� JHULQJHU� VR]LDOHU� 8QWHUVW�W]XQJ� �LQVEHVRQGHUH�6LQJOHV� XQG�(OWHUQ�YLHOHU�.LQGHU�� VRZLH�3DWLHQWHQ�PLW� EHVRQGHUV� VFKZHUHQ�+HU] �HUNUDQNXQJHQ� XQG� HLQHP� SRVWRSHUDWLY� HQWWlXVFKHQGHQ� *HQHVXQJVYHUODXI� DX�HU �RUGHQWOLFKH�5LVLNRJUXSSHQ�KLQVLFKWOLFK�LKUHV�XPI DVVHQGHQ�:RKOEHILQGHQV�GDU��)�U�GLHVH�%HWURIIHQHQ�ZlUH�LP�+LQEOLFN�DXI�LKUH�VR]LDOH�,VROLHUXQJ�RGHU�ODQJDQKDOWHQGH�.UDQNHQKDXVDXIHQWKDOWH�GLH�(LQULFKWXQJ�HLQHV�SURIHVVLRQHOOHQ�VR]LDOHQ�1HW]ZHUNHV�DOV�8QWHUVW�W]XQJ�DQ]XGHQNHQ��'LH�%HIXQGH�GHU�YRUOLHJHQGHQ� 8QWHUVXFKXQJ�OHJHQ�MHGRFK�QLFKW�QXU�$EOHLWXQJ�I�U�GLH�SV\FKRVR]LDOH� XQG� SV\FKRWKHUDSHXWLVFKH� %HWUHXXQJ� GHU� 3DWLHQWHQ� QDKH�� 'DU�EHU�KLQDXV� LPSOL]LHUHQ� VLH� GLH� 1RWZHQGLJNHLW� HLQHU� ZHLWHUHQ� (UJlQ]XQJ� GHU� lU]WOLFKHQ�3HUVSHNWLYH�XP�SV\FKRVR]LDOH�$VSHNWH�
x 6R�lX�HUQ�GLH�EHWURIIHQHQ�3DWLHQWHQ�HLQ�VWDUNHV�%HG�UIQLV�QDFK�,QIRUPDWLRQHQ��$XI �NOlUXQJ�XQG�RIIHQHQ�*HVSUlFKHQ�PLW�0LWJOLHGHUQ�GHV�lU]WOLFKHQ�7HDPV��$XFK�WDEX �LVLHUWH�7KHPHQ� � ZLH�GLH�GHU�6FKZLHULJNHLWHQ�LP�VH[XHOOHQ�%HUHLFK��GHU�$QJVW�YRU�1HEHQZLUNXQJHQ�GHU 0HGLNDPHQWH�RGHU�GHU�=ZHLIHO� EH]�JOLFK�GHV�EHYRU VWHKHQ�GHQ�+HU]DXVWDXVFKHV�� VROOWHQ�]XU�6SUDFKH�JHEUDFKW�ZHUGHQ��(LQH�RIIHQH�$Q VSUDFKH�EHODVWHQGHU�$VSHNWH� GHU�+HU]WUDQVSODQWDWLRQ� VRZLH� HLQH�ZHLWHVW JHKHQGH� %HP�K�XQJ�XP�$XINOlUXQJ�XQG�,QIRUPDWLRQ�N|QQ WHQ�HLQHQ�%HLWUDJ�]XU�(QWlQJVWLJXQJ�GHU�3DWLHQWHQ� XQG� 0LQGHUXQJ� LKUHU� $PELYDOHQ]� JHJHQ�EHU� GHU� +HU]WUDQV SODQWDWLRQ�XQG� VRPLW� ]X� HLQHU� 9HUEHVVHUXQJ� LKUHV� *HVXQGKHLWVYHUKDOWHQV� XQG� LKUHU� &RP �SOLDQFH�OLHIHUQ��'LH�(UJHEQLVVH�GHU�YRUOLHJHQGHQ�6WXGLH�XQWHU VWUHLFKHQ�DOVR�IROJHQ�GH�)RUGHUXQJ�2KOHUV��������DQ�0LWJOLHGHU�GHV�EHKDQGHOQGHQ�7HDPV�� Å7UDQVSODQWD�WLRQ�VKRXOG�QRW�EH�SUHVHQWHG�DV�D�FXUH�EXW�DV�DQ�DGMXVWPHQW�WR�D�QHZ�OLIHVWLOH�´��S��������%H]�JOLFK�GLHVHU�$XIJDEH�N|QQWHQ�0LWJOLHGHU�GHV�lU]WOLFKHQ�7HDPV 8QWHUVW�W]XQJ�GXUFK�WKHUDSHXWLVFKH�6FKXOXQJHQ�HUIDKUHQ�VRZLH�GXUFK�GLH�HQJH�=XVDPPHQDUEHLW�HLQHV� PXOWLSURIHVVLRQHOOHQ� 7HDPV� YRQ� bU]WHQ�� 3V\FKRORJHQ�� 6R]LDODUEHLWHUQ� XQG�
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HYHQWXHOO� .OLQLNVHHOVRUJHUQ�� 'DU�EHU� N|QQHQ� VFKULIWOLFK� IHVWJHKDOWHQH� ,QIRUPD �WLRQHQ� HLQH� HQRUPH�(UOHLFKWHUXQJ�GHU� ,QIRUPDWLRQVZHLWHUJDEH�XQG� ²YHUDUEHLWXQJ�LQ�EHODVWHQGHQ�6LWXDWLRQHQ�GDUVWHOOHQ� �YJO��%DVV��*DOOH �5HLOOH\��7ZLVV�	�:KLWDNHU�������� *XQGHUVRQ�� �������'HUDUWLJ� IHVWJHKDOWHQ� ,QIRUPDWLRQHQ�N|QQWHQ� DXFK� HLQHQ�:HJ� DXV� GHP� 'LOHPPD� HUP|JOLFKHQ�� GDVV� EHWURIIHQH� 3DWLHQWHQ� ]ZDU� %HG�UIQLV�QDFK�DXVI�KUOLFKHU�,QIRUPDWLRQ�YHUVS�UHQ��MHGRFK�SUl � XQG�SRVWRSHUDWLY�DXIIDOOHQG�ZHQLJ�DNWLY�QDFK�UHOHYDQWHU�,QIRUPDWLRQ�XQG�(UIDKUXQJVDXVWDXVFK�VXFKHQ�����
x ,P�=HQWUXP� GHU� lU]WOLFKHQ�9HUVRUJXQJ� VROOWH� JHPl�� GHU�:�QVFKH� GHU� 3DWLHQWHQ�QLFKW�QXU�GLH�PHGL]LQLVFKH�%HKDQGOXQJ�VRZLH�GLH�9HUVRUJXQJ�PLW� ,QIRUPDWLRQHQ�VWHKHQ�� VRQGHUQ� HEHQVR� HLQH� WUDJHQGH� $U]W �3DWLHQWHQ�%H]LHKXQJ�� ,QVEHVRQGHUH�VROFKH�3DWLHQWHQ��GLH�SV\FKLVFK�XQG�SK\VLVFK�EHVRQGHUV�EHODVWHW� VLQG�XQG�EH UHLWV�ODQJH� HUNUDQNW� VLQG�� EHG�UIHQ� HLQHV� QDKHQ� XQG� NRQWLQXLHUOLFKHQ� .RQWDNWHV� ]XP�lU]WOLFKHQ� 7HDP� VRZLH� HLQHU� NRQVWDQWHQ� %H]XJVSHUVRQ�� 'LH� NOLQLVFKH� (UIDKUXQJ�]HLJW� DOOHUGLQJV��GDV�HEHQ�GLHVH�ÅDQVWUHQJHQGHQ´�3DWLHQWHQ� LP�JODWW�]X� ODXIHQGHQ�.OLQLNDOOWDJ�WHQGHQ]LHOO�HKHU�YHUQDFKOlVVLJW�RGHU�VRJDU�JHPLHGHQ�ZHUGHQ���
x 'HV� :HLWHUHQ� JLOW� HV�� GLH� 8QWHUVXFKXQJVWDJH� PLW� 5�FNVLFKW� DXI� GLH� JHULQJH�%HODVWEDUNHLW� GHU� 3DWLHQWHQ� JHHLJQHWHU� ]X� JHVWDOWHQ�� (V� VLQG� KLHU� YHUVFKLHGHQH�0|JOLFKNHLWHQ� HLQHU� 2SWLPLHUXQJ� GHU� 2UJDQLV DWLRQ� GHV� $EODXIHV� GHU� .RQWUROO �XQWHUVXFKXQJHQ� VHOEHU�GHQNEDU��'DU�EHU� KLQDXV� VROOWH� MHGRFK� DXFK� DXI�GLH�2SWL �PLHUXQJ� XPJHEHQGHU� )DNWRUHQ� JHDFKWHW� ZHUGHQ��ZLH� GHU�*HVWDOWXQJ� GHV�:DUWH �]LPPHUV�RGHU�]XVlW]OLFKHU�VR]LDOHU�%HWUHXXQJVDQJHERWH��6FKOLH�OLFK�JLOW�HV��YRQ�GHU�VWDWLRQlUHQ�9HUVRUJXQJ�GHU�3DWLHQWHQ�XQDEKlQJLJH�8QWHU �VW�W]XQJVPRGHOOH� ]X� LQLWLLHUHQ� RGHU� GLH� 3DWLHQWHQ� DXI� EHUHLWV� H[LVWLHUHQGH�$QJHERWH�KLQ]XZHLVHQ��'LH�,QDQVSUXFKQDKPH�YRQ�$QJHERWHQ�VSH]LDOLVLHUWHU�3V\FKRWKHUDSHXWHQ�YRU�2UW�RGHU�5HJLRQDOJUXSSHQ�YRQ�6HOEVWKLOIHRUJDQLVDWLRQHQ�NDQQ�HLQH�XQWHUVW�W]HQGH�)XQNWLRQ� LQ� 3KDVHQ� GHV�+HU]WUDQVSODQWDWLRQVSUR]HVVHV� KDEHQ�� LQ� GHQHQ� NHLQH� DNXWH�%HKDQGOXQJ�LP�7UDQVSODQWDWLRQV]HQWUXP�YRQQ|WHQ�LVW��9RU�GHP�+LQWHUJUXQG�GHU�VWDUN�YHUOlQJHUWHQ� :DUWH]HLW� DXI� HLQ� 6SHQGHURUJDQ� JHZLQQHQ� 8QWHUVW�W]XQJVDQJHERWH� LQ�HUUHLFKEDUHU�1lKH�YRP�+HLPDWRUW�HLQH�EHVRQGHUH�%HGHXWXQJ��
,QVJHVDPW� LVW� HUNHQQEDU�� GDVV� GLH� %HIXQGH� GHU� YRUOLHJHQGHQ� 6WXGLH� YLHOIlOWLJH� $E �OHLWXQJHQ�I�U�%HWUHXXQJVDQJHERWH�HUP|JOLFKHQ��GLH�]X�HLQHU�6WHLJH UXQJ�GHU�XPIDVVHQ�GHQ�/HEHQVTXDOLWlW�YRQ�3DWLHQWHQ�LQ�YHUVFKLHGHQHQ�3KDVHQ�GHV�+HU]WUDQV SODQWDWLRQV�SUR]HVVHV� VRZLH� GHU� 2SWLPLHUXQJ� GHU� ODQJIULVWLJHQ� $GDSWDWLRQ� QDFK� HU IROJWHU�+HU]WUDQVSODQWDWLRQ�EHLWUDJHQ�N|QQHQ���
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������.5,7,6&+(�%(75$&+781*�'(5�925*(/(*7(1�(03,5,6&+(1�817(568&+81*�81'�$%=8/(,7(1'(�)256&+81*6'(6,'(5$7$�
,Q� .DSLWHO� �� GHU� YRUOLHJHQGHQ� $UEHLW� ZXUGHQ� $QIRUGHUXQJHQ� DQ� GLH� GXUFKJHI�KUWH�HPSLULVFKH�8QWHUVXFKXQJ� IRUPXOLHUW��GHUHQ�(UI�OOXQJ�HLQH�(UZHLWHUXQJ�H[LVWLHUHQGHU�$UEHLWHQ� QDFK� VLFK� ]LHKHQ� XQG� H[LVWLHUHQGHQ� /�FNHQ� E]Z�� RIIHQHQ� )UDJHQ� GHV� ELV �KHULJHQ� )RUVFKXQJVVWDQGHV� HQWJHJHQZLUNHQ� Z�UGHQ�� ,P� 5�FNEOLFN� NDQQ� NRQVWDWLHUW�ZHUGHQ�� GDVV� GLH� YRUOLHJHQGH� $UEHLW� GHQ� DSULRULVFK� IRUPXOLHUWHQ� $QIRUGHUXQJHQ�JU|�WHQWHLOV�JHUHFKW�ZHUGHQ�NDQQ�6R ZLUG� LQ� GHU� YRUOLHJHQGHQ� 8QWHUVXFKXQJ� HUVWPDOV� HLQH� XPIDVVHQGH� XQG� OlQJV �VFKQLWWOLFKH�(UKHEXQJ�HLQHV�EUHLWHQ�6SHNWUXPV�UHOHYDQWHU�PXOWLGLPHQVLRQDOHU�6\VWHP �YDULDEOHQ� YRQ� 6WUHVV�&RSLQJ�3UR]HVVHQ� LP� .RQWH[W� GHU� .RQIURQWDWLRQ� YRQ� 3DWLHQWHQ�PLW� HLQHU�+HU]WUDQVSODQWDWLRQ� YRUJHQRPPHQ�� $XI� GLHVH�:HLVH� NRQQWH� HLQH� 9LHO]DKO�NRPSOH[HU�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�EHWHLOLJWHQ�9DULDEOHQ� LGHQWLIL]LHUW�XQG�HLQ�%HLWUDJ� ]X� HLQHP� GLIIHUHQ]LHUWHUHQ� 9HUVWlQGQLV� GHU� :LUN]XVDPPHQKlQJH� LP� +HU] �WUDQVSODQWDWLRQVSUR]HVV� JHOHLVWHW� ZHUGHQ�� 9RUDXVVHW]XQJ� I�U� GLH� ,GHQWLILNDWLRQ�NDXVDOHU� %H]LHKXQJHQ� EHWHLOLJWHU� 9DULDEOHQ� LP� 6WUHVV �&RSLQJ�*HVFKHKHQ� VRZLH� GHU�9HUlQGHUXQJHQ�LKUHU�:HUWH�LP�/lQJVVFKQLWWYHUODXI�ZDU�GDEHL�GDV�SURVSHNWLYH�'HVLJQ�GHU� 6WXGLH�� (UIUHXOLFKHUZHLVH� JHODQJ� GLH� XPIDQ JUHLFKH� $QDO\VH� YHUVFKLHGHQHU�9DULDEOHQ� LP� $GDSWDWLRQVSUR]HVV� ]XGHP� LP� 5DKPHQ� YHUWUHWEDUHU� 8QWHUVXFKXQJV �|NRQRPLH���+HUYRU]XKHEHQ� LVW� GDU�EHU� KLQDXV� DXFK� GDV� %HP�KHQ� XP� GLH� (UP|JOLFKXQJ� HLQHU�ZHLWHVWJHKHQGHQ� VLQQYROOHQ� *HJHQ�EHUVWHOOXQJ� GHU� 6WXGLHQHUJHEQL VVH� ]X� H[LVWLHUHQ�GHQ�$UEHLWHQ�� 'LH�$XVULFKWXQJ� DQ� GHP� WKHRUHWLVFKHQ�hEHUEDX� GHU� NRJQLWLY �PRWLYD�WLRQDO�UHODWLRQDOHQ�(PRWLRQVWKHRULH��GLH�HLQKHLWOLFKH�2ULHQWLHUXQJ�GHU�'DWHQHU KHEXQJ�DQ� DEJUHQ]EDUHQ� 3KDVHQ� GHV� +HU]WUDQVSODQWDWLRQVSUR]HVVHV� VRZLH� GHU� (LQVDW ]�QRUPLHUWHU� ,QVWUXPHQWH� ELOGHWHQ� GLH� *UXQGODJH� I�U� ZLFKWLJH� XQG� HUZHLWHUQGH� 9HU �JOHLFKH� PLW� HLQVFKOlJLJHQ� %HIXQGHQ�� %HLVSLHOVZHLVH� PDFKWH� GLH� 9HUZHQGXQJ� HLQHV�QRUPLHUWHQ�XQG�VWDQGDUGLVLHUWHQ�&RSLQJLQVWUXPHQWHV�HUVWPDOV�HLQH�,QWHUSUHWDWLRQ�XQG�%HZHUWXQJ� GHU� .UDQNKHLWVYHUDUEHLWXQJ� YRQ� +HU]WUDQVSODQWDWLRQVSDWLHQWHQ� LP� 9HU �JOHLFK�PLW�DQGHUHQ�3DWLHQWHQJUXSSHQ�VRZLH�PLW�YRUOLHJHQGHQ�,QWHUSUHWDWLRQV KLQZHLVHQ�P|JOLFK���$OV�HLQHV�GHU�ZLFKWLJVWHQ�(UJHEQLVVH�GHU�6WXGLH�VROO�GLH�,GHQWLILNDWLRQ�VWDUNHU�VLJQL IL�NDQWHU�XQG�QLFKW�VLJQLILNDQWHU�3UlGLNWRUHIIHNWH�LP�/lQJVVFKQLWW�YRQ�+HU]WUDQV SODQWD�
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WLRQVSUR]HVVHQ� KHUYRUJHKREHQ� ZHUGHQ�� :LH� EHULFKWHW�� PDQJHOW� HV� QRFK� LPPHU� DQ�GHUDUWLJHQ�%HIXQGHQ��GLH�GLH�*UXQGODJH�HLQHU�JH]LHOWHQ�2SWLPLHUXQJ�GHV�XPIDVVHQGHQ�+HU]WUDQVSODQWDWLRQVHUIROJHV� ELOGHQ� N|QQHQ� �YJO�� $EVFKQLWW� ������ 'LH� (UJHEQLVVH� GHU�YRUOLHJHQGHQ� 6WXGLH� I�KUHQ� GDEHL� ]X� QHXHQ� (UNHQQWQLVVHQ� EH]�JOLFK� ELVODQJ� QLFKW�XQWHUVXFKWHU� RGHU� QDFKJHZLHVHQHU� =XVDPPHQKlQJH�� ,QVEHVRQGHUH� VLQG� GDEHL� GLH�ELVODQJ�YHUQDFKOlVVLJWHQ�8QWHUVXFKXQJHQ�GHU�SUlGLNWLYHQ�:LUNXQJ�YRQ�&RSLQJ��GHU�YRUKHUVDJHQGHQ�XQG�DEKlQJLJHQ�%HGHXWXQJ�VR]LDOHU�$VSHNWH�GHV�XPIDVVHQGHQ�:RKO �EHILQGHQV� GHU� %HWURIIHQHQ�� GHU� JOHLFK]HLWLJHQ� (UIRUVFKXQJ� YLHOIlOWLJHU� (IIHNWLYL WlWV�NULWHULHQ� GHV� 6WUHVV�&RSLQJ�*HVFKHKHQV� � VRZLH� GLH� $QDO\VH� GHU� :LUNXQJ� SV\FKR�VR]LDOHU�9DULDEOHQ�DXI�GHQ�SUl� XQG�SRVWRSHUDWLYHQ�9HUODXI�YRQ�+HU]WUDQVSODQWDWLRQV �SUR]HVVHQ�]X�XQWHUVWUHLFKHQ���,P�5�FNEOLFN�KDW�VLFK�VFKOLH�OLFK�JH]HLJW��GDVV�VLFK�GLH�YRQ�GHU�$XWRULQ�NRQVWUXLHUWHQ�)UDJHE|JHQ�]X�%HODVWXQJHQ�LQ�GHU�:DUWH]HLW�VRZLH�HLQ�-DKU�QDFK�HUIROJWHU�+HU] WUDQV�SODQWDWLRQ��)%�SUl+7;��)%�SRVW+7;��EHZlKUW�KDEHQ��$XI� LKUHU�*UXQGODJH�NRQQWH�HLQ�EUHLWHV� 6SHNWUXP� UHOHYDQWHU� SUl� XQG� SRVWRSHUDWLYHU� %HODVWXQJHQ� XQG� NDXVDOHU�=XVDPPHQKlQJH� LP� /lQJVVFKQLWW� GHV +HU]WUDQVSODQWDWLRQVSUR]HVVHV� GRNXPHQWLHUW�ZHUGHQ��$XFK�GHU�HUVWPDOLJH�(LQVDW]�GHU�GHXWVFKHQ�9HUVLRQ�GHU� +RVSLWDO�$Q[LHW\�DQG�'HSUHVVLRQ� 6NDOH �+$'6�'�� EHL� 3DWLHQWHQ� LP� 9HUODXI� YRQ� +HU]WUDQVSODQWDWLRQV�SUR]HVVHQ� I�KUWH�]X�DXVVDJHNUlIWLJHQ�(UJHEQLVVHQ�XQG LQWHUHVVDQWHQ�9HUJOHLFKHQ�PLW�YRUKDQGHQHQ�1RUPZHUWHQ��,P��EULJHQ�]RJ�GLH�.RPELQDWLRQ�GLHVHU� JHQHUHOOHQ XQG�GHU�NUDQNKHLWVVSH]LILVFKHQ ,QVWUXPHQWH�HLQHQ�SRVLWLYHQ�(IIHNW�QDFK�VLFK��GLH�6HQVLWLYLWlW�GHU�8QWHUVXFKXQJ�I�U�NUDQNKHLWVVSH]LILVFKH�$VSHNWH�DXI�GH U�HLQHQ�6HLWH�EHL�JOHLFK]HLWLJHU�9HUJOHLFKEDUNHLW�HLQLJHU�(UJHEQLVVH�PLW�DQGHUHQ�3RSXODWLRQHQ�DXI�GHU�DQGHUHQ�6HLWH���,Q� GHU� 5�FNVFKDX� ZHUGHQ� MHGRFK� DXFK� HLQLJH� *UHQ]HQ� GHU� YRUOLHJHQGHQ� 6WXGLH�GHXWOLFK��=XQlFKVW�LVW�GLHVHU�6WXGLH� � ZLH�DOOHQ�HPSLULVFKHQ�8QWHUVXFKXQJHQ���]XHLJHQ��GDVV�GLH�.RPSOH[LWlW�GHU�:LUNOLFKNHLW�QXU�LQ�$XVVFKQLWWHQ�HUIDVVW�ZHUGHQ�NRQQWH��6R�KlWWH�GLH�(UKHEXQJ�HLQLJHU�ZHLWHUHU�$VSHNWH� � ZLH�]�%��GHU�%HGHXWXQJ�GLIIHUHQ]LHUWHU�3HUV|QOLFK �NHLWVPHUNPDOH� GHU� 3DWLHQWHQ� LP� WUDQVDNWLRQDOHQ� *HVFKHKHQ� RGHU� SRVLWLYHU� &RSLQJ�HIIHNWH� � YHUPXWOLFK� HLQH� VLQQYROOH� (UJlQ]XQJ� ]X� GHQ� DXVJHZlKOWHQ� 9DULDEOHQ� XQG�]XP�9HUVWlQGQLV�YRQ�=XVDPPHQKlQJHQ�LP�6WUHVV�&RSLQJ�3UR]HVV�EHL�+HU]WUDQVSODQ�WDWLRQHQ�GDUJHVWHOOW�$XFK�NRQQWH�GLH�)ROORZ�XS�8QWHUVXFKXQJ�HLQ�-DKU�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�DXIJUXQG�GHU�QLFKW�YRUKHUVHKEDU�KRKHQ�'URS �RXW�5DWH�YRQ�3HUVRQHQ�DXV�GHP�8QWHU�
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VXFKXQJVNROOHNWLY��DXIJUXQG�YRQ�ÅJRRG�FRQGLWLRQ´��QXU�DQ�UHODWLY�ZHQLJHQ�3DWLHQWHQ�HUIROJHQ��'LH�*U|�H�GHU�6WLFKSUREH�EOLHE�XQWHU�GHP�DQJHV WUHEWHQ�8PIDQJ��=ZDU�NDQQ�GHU�6WLFKSUREHQXPIDQJ�H[�SRVW�DOV�DXVUHLFKHQG�]XU�(UPLWWOXQJ�LQKDOWOLFK�EHGHXWVDPHU�(IIHNWH� LP� 5DKPHQ� HUIROJWHU� W�7HVWV� I�U� DEKlQJLJH� 6WLFKSUREHQ XQG� .RUUHODWLRQVWHVWVEHZHUWHW� ZHUGHQ�� =XU� $EVLFKHUXQJ� PXOWLSOHU� 5HJUHVVLRQVHIIHNWH PLWWOHUHU� XQG� NOHLQHU�(IIHNWJU|�H� ZlUHQ� DOOHUGLQJV� 6WLFKSUREHQXPIlQJH� JU|�HU� ��� E]Z�� JU|�HU� ����QRWZHQGLJ�JHZHVHQ��YJO��%RUW]�	�'|ULQJ��������&RKHQ��������YJO��$EVFKQLWW������������hEHUGLHV�ZHLVHQ�HLQLJH�8QWHUVXFKXQJVEHIXQGH�VRZLH�GHUHQ�9HUJOHLFK�PLW�NOLQ LVFKHQ�(UIDKUXQJVZHUWHQ� GDUDXI� KLQ�� GDVV� DXFK� GLH� =XVLFKHUXQJ� GHU� $QRQ\PLWlW� GHU� EH �IUDJWHQ�3HUVRQHQ�GHQ�(LQIOXVV�SRVLWLYHU�9HU]HUUXQJVWHQGHQ]HQ�DXI�GLH�$QJDEHQ�QLFKW�YHUKLQGHUQ�VRQGHUQ�ZRKO� OHGLJOLFK�PLQGHUQ�NRQQWH��$OOHUGLQJV�NRPPW�GLH�JlQ]OLFKH�%HIUHLXQJ�GHU�$QJDEHQ�YRQ�GHUDUWLJHQ�(LQIOXVVWHQGHQ]HQ� LP�5DKPHQ�GHU�(UKHEXQJ�SV\FKRVR]LDOHU� $VSHNWH� YRQ� +HU]WUDQVSODQWDWLRQVSUR]HVVHQ� MHGRFK� VLFKHU� HLQHU� XQ �UHDOLVWLVFKHQ�=LHOVHW]XQJ�JOHLFK���(LQ�ZHLWHUHU� HLQVFKUlQNHQGHU�� MHGRFK� JOHLFK]HLWLJ� SRVLWLYHU�$VSHNW� GHU YRUOLHJHQGHQ�6WXGLH�NDQQ�LQ�GHU�]HQWUDOHQ�6WHOOXQJ�GHU�6XEMHNWLYLWlW�LP�5DKPHQ�GHU�'DWHQHUKHEXQJ�JHVHKHQ� ZHUGHQ�� $XI� GHP� +LQWHUJUXQG� ]HQWUDOHU� $QQDKPHQ� GHU� NRJQLWLY �PRWLYD�WLRQDO�UHODWLRQDOHQ�(PRWLRQVWKHRULH�VRZLH�GHQ�YRUOLHJHQGHQ�%HIXQGHQ�]XU�%H GHXWXQJ�GHU� 6XEMHNWLYLWlW� LVW�GLH�(UKHEXQJ�YRQ�6WUHVV �&RSLQJ�3UR]HVVHQ�DXV� VXEMHNWLYHU� 6LFKW�]XQlFKVW�DOV�VLQQYROO�DQ]XVHKHQ��-HGRFK�N|QQWH�HLQH�(UZHLWHUXQJ�GHU�VXEMHNWLYHQ�6LFKW�GXUFK�3HUVSHNWLYHQ�DQGHUHU�8UWHLOVLQVWDQ]HQ� ² ZLH�GHV�3IOHJHSHUVRQDOV��GHU�bU]WH�XQG�YRU�DOOHP�GHU�$QJHK|ULJHQ�² VLFKHU�]X�ZHLWHUHQ�(UNHQQWQLVVHQ�EH]�JOLFK�EHGHXWVDPHU�QLFKW�EHZXVVWVHLQVIlKLJHU�=XVDPPHQKlQJH�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�EHLWUDJHQ�����6FKOLH�OLFK�LVW�]X�YHUPXWHQ��GDVV�VLFK�GLH�7ULHUHU�6NDOHQ�]XU�.UDQNKHLWVEHZlOWLJXQJ �76.�LP� +LQEOLFN� DXI� GLH� $XIGHFNXQJ� P|JOLFKHU� &RSLQJHIIHNWH� QLFKW� EHZlKUW� KDEHQ��0|JOLFKHUZHLVH�KDQGHOW�HV�VLFK�KLHUEHL�XP�HLQ�,QVWUXPHQW��GDV�&RSLQJIRUPHQ�HUKHEW��GLH�LP�.RQWH[W�GHU�*UHQ]VLWXDWLRQ�YRQ�+HU]WUDQVSODQWDWLRQHQ�ZHQLJ�UHOHYDQW�VLQG��V��$EVFKQLWWH������������XQG���������������
$XV� GHQ� %HIXQGHQ� XQG�*UHQ]HQ� GHU� YRUOLHJHQGHQ�$UEHLW� VLQG� HLQLJH�'HVLGHUDWD� LP�+LQEOLFN� DXI� ]XN�QIWLJH� (UIRUVFKXQJHQ� YRQ� 6WUHVV �&RSLQJ�3UR]HVVHQ� EHL� +HU]WUDQV�SODQWDWLRQHQ�DE]XOHLWHQ��



'LVNXVVLRQ�GHU�(UJHEQLVVH ���

x =XQlFKVW� VROOWHQ� VLFK�N�QIWLJH� )RUVFKXQJVDUEHLWHQ�ZHLWHUKLQ�DXI�GLH�3Ul]LVLHUXQJ�SV\FKRVR]LDOHU� 3UlGLNWRUHQ� ODQJIULVWLJHU� $GDSWDWLRQ� LP� 9HUODXI� YRQ� +HU]WUDQV �SODQWDWLRQVSUR]HVVHQ� NRQ]HQWULHUHQ�� =XQHKPHQG� JHVLFKHUWH� $XVVDJHQ� ]X� HQW �VSUHFKHQGHQ�:LUN]XVDPPHQKlQJHQ� VWHOOHQ� HLQHQ�ZLFKWLJHQ�+LQWHUJUXQG� I�U�GLH�%HWUHXXQJ� GHU� 3DWLHQWHQ� XQG� GDPLW� I�U� GLH� 2SWLPLHUXQJ� GHV� +HU]WUDQV SODQWD�WLRQVHUIROJHV�XQG�GHV�XPIDVVHQGHQ�:RKOEHILQGHQV�GHU�%HWURIIHQHQ�GDU��
x ,Q�GLHVHP�.RQWH[W�LVW�DXFK�DXI�GLH�1RWZHQGLJNHLW�YRQ�8QWHUVXFKXQJHQ�DQ�JUR�HQ�8QWHUVXFKXQJVVWLFKSUREHQ��1�!����E]Z��!������V�R���PLW�GHP�=LHO�GHU�(UK|KXQJ�GHU�7HVWVWlUNH� VWDWLVWLVFKHU� $QDO\VHQ� KLQ]XZHLVHQ�� $XI� GLHVHU� %DVLV� N|QQWHQ� DXFK�+\SRWKHVHQ�]X�NOHLQHQ��MHGRFK�LQKDOWOLFK�EHGHXWVDPHQ�(IIHNWHQ��EHUSU�IW�ZHUGHQ��'LH��EOLFKHUZHLVH�UHODWLY�JHULQJH�$Q]DKO�SURVSHNWLY�]X�XQWHUVXFKHQGHU�+HU]WUDQV �SODQWDWLRQVSDWLHQWHQ� DQ� GHQ� HLQ]HOQHQ� 7UDQVSODQWDWLRQV ]HQWUHQ� N|QQWH� GXUFK�0XOWLFHQWHU�6WXGLHQ�NRPSHQVLHUW�ZHUGHQ����
x 'LH� %HIXQGH� GHU� YRUOLHJHQGHQ� 6WXGLH� ZHLVHQ� DXI� GLH� ]HQWUDOH� %HGHXWXQJ� GHU�)DPLOLH�E]Z��GHV�VR]LDOHQ�6\VWHPV�GHU�3DWLHQWHQ�I�U�GDV�%HODVWXQJVHUOHEHQ�XQG�GDV�ODQJIULVWLJH�:RKOEHILQGHQ�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�KLQ��(V�HUVFKHLQW�GDKHU�XQHUOlVVOLFK��LP�5DKPHQ�QDFKIROJHQGHU�$UEHLWHQ�GLH�3HUVSHNWLYH�XQG�6LWXDWLRQ�GHU�0LWJOLHGHU�GHV�VR]LDOHQ�6\VWHPV�GHU�3DWLHQWHQ�H[SOL]LW�PLW�HLQ]XEH]LHKHQ�XQG�VR�]X�HLQHU� V\VWHPLVFKHQ� (UZHLWHUXQJ� GHU� (UIDVVXQJ� YRQ� 6WUHVV �&RSLQJ�3UR]HVVHQ� ]X�JHODQJHQ��,QWHUHVVDQW�ZlUH�HV�EHLVSLHOVZHLVH��GHU�)UDJH�HLQHU�VR]LDOHQ�%H]RJHQKHLW�YRQ� &RSLQJSUR]HVVHQ� QDFK]XJHKHQ�� 'XUFK� GLH� $QDO\VH� GHUOHL� G\DGLVFKHU� XQG�NROOHNWLYHU� .UDQNKHLWVYHUDUEHLWXQJVSUR]HVVH� �YJO�� %RGHQPDQQ�� ������ -HUXVDOHP��������.ODXHU��������.UXVH��������YJO��$EVFKQLWW������������N|QQWHQ�P|JOLFKH�JHPHLQ �VDPH�&RSLQJUHVVRXUFHQ��5LVLNRIDNWRUHQ��%HODVWXQJHQ�XQG�%HODVWXQJVUHDNWLRQHQ�LP�7UDQVSODQWDWLRQVSUR]HVV�LGHQWLIL]LHUW�ZHUGHQ����%H]�JOLFK�NRPPHQGHU�$QDO\VHQ�GHU�%HGHXWXQJ�YRQ�&RSLQJIRUPHQ�LP�+HU]WUDQVSODQ �WDWLRQVSUR]HVV�N|QQWHQ�X�D��IROJHQGH�=XJlQJH�JHZlKOW�ZHUGHQ��
x (UVWHQV�ZlUH�HV�LQWHUHVVDQW��GHQ�YRUOLHJH QG�UHDOLVLHUWHQ�PDNURDQDO\WLVFKHQ�=XJDQJ�]X�&RSLQJSUR]HVVHQ�GXUFK�PLNURDQDO\WLVFKH�$EELOGXQJHQ��ÅGD\ �WR�GD\´�0HVVXQ�JHQ��YJO��7HQQHQ��$IIOHFN��$UPHOL�	�&DUQH\��������]X�HUJlQ]HQ��(LQH�$QDO\VH�NXU] �IULVWLJHUHU� =XVDPPHQKlQJH� N|QQWH� $XIVFKOXVV� �EHU�P|JOLFKH� W HPSRUlUH� (IIHNWH�LP�+HU]WUDQVSODQWDWLRQVSUR]HVV�VRZLH�GLH�'DXHU�GHV�(LQVDW]HV�JHQXW]WHU�&RSLQJ �IRUPHQ�JHEHQ�



'LVNXVVLRQ�GHU�(UJHEQLVVH ���

x $XI� GHU� DQGHUHQ� 6HLWH� GHU� =HLWDFKVH� VLQG� MHGRFK� DXFK� (IIHNWH� ODQJDQGDXHUQGHU�&RSLQJYHUVXFKH�YRQ�,QWHUHVVH��*HUDGH�LP�.RQWH[W�GHU�*UHQ]VLWXDWLRQ�HL QHU�+HU]�WUDQVSODQWDWLRQ� LVW� GLH� +\SRWKHVH� DXI]XVWHOOHQ�� GDVV� GLH� YRUOLHJHQG� DQDO\ VLHUWHQ�$EZHLFKXQJHQ� GHU� .UDQNKHLWVYHUDUEHLWXQJVIRUPHQ� YRQ� 1RUPHQ� DQGHUHU� 3RSX �ODWLRQHQ�DXFK�QRFK�-DKUH�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�QDFK]XZHLVHQ�VLQG��
x 'DU�EHU� KLQDXV� VROOWH� DQ� GLH� (QWZLFNOXQJ� HLQHV� KHU]WUDQVSODQWDWLRQVVSH]LILVFKHQ�&RSLQJLQVWUXPHQWHV�JHGDFKW�ZHUGHQ��GDV�DXI�GHU�%DVLV�DXVI�KUOLFKHU�LQGLYLGXHOOHU�([SORUDWLRQHQ�NRQVWUXLHUW�ZHUGHQ�P�VVWH��(LQ�HQWVSUHFKHQGHU�)UDJHERJHQ�ZXUGH�YRQ� -DORZLHF� ������� LQ�HQJOLVFKHU�6SUDFKH�EHUHLWV�YRUJHOHJW��+LHU�ZlUH�HLQH�hEHU �VHW]XQJ�XQG�HYHQWXHOOH�hEHUDUEHLWXQJ�VLFKHU�QXW]EULQJHQG��
x 'HV�:HLWHUHQ�ZlUHQ�TXDOLWDWLYH�)DOOGDUVWHOOXQJHQ�KLQVLFKWOLFK�LQGLYLGXHOOHU�6WUHVV �&RSLQJ�3UR]HVVH� LP� 9HUODXI� YRQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ�Z�Q VFKHQVZHUW��$XI�*UXQGODJH�GLHVHV�PHWKRGLVFKHQ�=XJDQJHV�N|QQWH�GHU�YHUPXWOLFKHQ�'LIIHUHQWL �DOLWlW� YRQ� 6WUHVV�&RSLQJ�3UR]HVVHQ� XQG� &RSLQJHIIHNWLYLWlW� 5HFKQXQJ� JHWUDJHQ�ZHUGHQ�
x )HUQHU� LVW�GHQNEDU��GDVV�GLH�%HU�FNVLFKWLJXQJ�LQGLYLGXHOOHU�&RSLQJ]LHOH��YJO��$E �VFKQLWW�������������GLH�8QWHUVXFKXQJ�GHU�$XVULFKWXQJ�YRQ�6WUHVV �&RSLQJ�3UR]HVVHQ�DXI� GLHVH� %HG�UIQLVVH� VRZLH� GLH� 5HODWLYLHUXQJ� GHU� &RSLQJHIIHNWLYLWlW� DQ� GLHVHQ�=LHOHQ�]X�LQWHUHVVDQWHQ�E]Z��VLJQLILNDQHQ�(UJHEQLVVHQ�I�KUHQ�NDQQ��
x 6FKOLH�OLFK� ZlUH� HV� JUXQGVlW]OLFK� Z�QVFKHQVZHUW�� ZHQQ� HLQH� $XVULFKWXQJ� GHU�&RSLQJIRUVFKXQJ� DXI� GLH� 4XDOLWlW� GHU� 9HUDUEHLWXQJ� YRQ� *UHQ]VLWXDWLRQHQ� XQG�P|JOLFKH� /LPLWLHUXQJHQ� GHU� +DQGOXQJV � XQG� .RQWUROOIlKLJNHLW� HUIROJHQ� Z�UGH��'LH� (UJHEQLVVH� GHUDUWLJHU� )RUVFKXQJHQ� N|QQWHQ� VLFK� DQJHV LFKWV� JHJHQZlUWLJHU�,QQRYDWLRQHQ� LP� %HUHLFK� GHU�*HQWHFKQLN� VRZLH� GHU� VWlQGLJ� H[SDQGLHUHQGHQ�$Q �ZHQGXQJVIHOGHU� GHU� +LJK�WHFK�0HGL]LQ� LQ� =XNXQIW� DOV� YRQ� XQVFKlW]EDUHP�:HUW�HUZHLVHQ��
x /DVW� EXW� QRW� OHDVW� LVW� ]X� KRIIHQ�� GDVV� GLH� YRUOLHJHQGHQ� (UJHEQLVVH� ]XP� 6WU HVV�&RSLQJ�*HVFKHKHQ� LP�9HUODXI�YRQ�+HU]WUDQVSODQWDWLRQVSUR]HVVHQ�HLQHQ�%DXVWHLQ�]XN�QIWLJHU�:HLWHUHQWZLFNOXQJHQ�XQG�2SWLPLHUXQJHQ�YRQ�,QWHUYHQWLRQVPRGHOOHQ�I�U�EHWURIIHQH�3DWLHQWHQ�GDUVWHOOHQ�ZHUGHQ����
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=LHO�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�LVW�HLQH�V\VWHPDWLVFKH��XPIDVVHQGH�XQG�SURVSHN �WLYH� (UIRUVFKXQJ� GHV� 6WUHVV�&RSLQJ�*HVFKHKHQV� EHL� +HU]WUDQVSODQWDWLRQVSDWLHQWHQ�ZlKUHQG�GHU�:DUWH]HLW� YRU� VRZLH� HLQ� -DKU� QDFK� HUIROJWHU� 7UDQVSODQWDWLRQ�� ,Q�$Q OHK�QXQJ�DQ�GLH�NRJQLWLY�PRWLYDWLRQDO�UHODWLRQDOH�(PRWLRQVWKHRULH�ZLUG�GHU�)RNXV�GDEHL�DXI� %HODVWXQJHQ�� &RSLQJ� XQG� .ULWHULHQ� NXU]IULVWLJHU� $GDSWDWLRQ� �HPRWLRQDOH� %HODV �WXQJVUHDNWLRQHQ�� LQ� GHU� SUl� XQG� SRVWRSHUDWLYHQ� 3KDVH� GHV� +HU]WUDQVSODQWDWLRQV �SUR]HVVHV� VRZLH� DXI� =XVDPPHQKlQJH� ]ZLVFKHQ� GLHVHQ�$VSHNWHQ� XQG� .ULWHULHQ� XP�IDVVHQGHU� ODQJIULVWLJHU� $GDSWDWLRQ� �SRVWRSHUDWLYHV� XPIDVVHQGHV� :RKOEHILQGHQ� XQG��PHGL]LQLVFKHU�*HQHVXQJVYHUODXI�GHU�+HU]HPSIlQJHU��JHULFKWHW��,QVJHVDPW�NRQQWHQ����3DWLHQWHQ�GHV�7UDQVSODQWDWLRQV]HQWUXPV�%DG�2H\QKDXVHQ�LQ�GHU�:DUWH]HLW� YRU� VRZLH� HLQ� -DKU� QDFK� HUIROJWHU� +HU]WUDQVSODQWDWLRQ� DXI� SRVWDOLVFKHP�:HJH�EHIUDJW�ZHUGHQ��=XU�(UKHEXQJ�GHU�'DWHQ�ZXUGHQ�GLH� 7ULHUHU�6NDOHQ�]XU�.UDQN�KHLWVEHZlOWLJXQJ� �76.�� )LOLSS� 	� .ODXHU�� ������� GLH� GHXWVFKH� 9HUVLRQ� GHU� $Q[LHW\� DQG�'HSUHVVLRQ�6FDOH �+$'6�'��+HUUPDQ�HW�DO���������VRZLH�)UDJHERJHQ�]XU�(UIDVVXQJ�YRQ�%HODVWXQJHQ�LQ�GHU�:DUWH]HLW�YRU �)%�SUl+7;��-DHJHU��������VRZLH�QDFK�HUIROJWHU�+HU]WUDQV�SODQWDWLRQ �)%�SRVW+7;��-DHJHU��������HLQJHVHW]W��'LH�(UJHEQLVVH�GHU�8QWHUVXFKXQJ�YHUGHXWOLFKHQ��GDVV�3DWLHQWHQ� LQ�GHU�:DUWH]HLW�YRU�GHU�+HU]WUDQVSODQWDWLRQ�LQWHQVLY�XQWHU�HLQHP�EUHLWHQ�6SHNWUXP�LQVEHVRQGHUH�VR]LDOHU�%HODVWXQJHQ� OHLGHQ�� GDVV� VLH� ZHQLJ� DQSDVVXQJVI|UGHUOLFKH� &RSLQJIRUPHQ� ]XU� 9HU �DUEHLWXQJ�LKUHU�%HODVWXQJHQ�QXW]HQ�XQG�GDVV�NQDSS�����GHU�%HWURIIHQHQ�YRQ�NOLQLVFK�DXIIlOOLJHQ�bQJVWH�XQG�RGHU�'HSUHVVLRQHQ�EHWURIIHQ�VLQG��(LQ�-DKU�SRVWRSHUDWLY�I�KOHQ�VLFK�+HU]HPSIlQJHU�SULPlU�GXUFK�1HEHQZLUNXQJHQ�GHU� ,PPXQVXSSUHVVLYD�EHODVWHW��LQVJHVDPW� ]HLJW� VLFK� DOOHUGLQJV� LQ� DOOHQ /HEHQVEHUHLFKHQ� HLQH�GHXWOLFKH�5HGX]LHUXQJ�GHV� %HODVWXQJVHUOHEHQV�� :lKUHQG� GLH� .UDQNKHLWVYHUDUEHLWXQJ� ]ZLVFKHQ� GHQ� %H IUD�JXQJV]HLWSXQNWHQ�QLFKW�ZHVHQWOLFK�YDULLHUW��JHKW�GLH�3UlYDOHQ]�lQJVWOLFKHU�XQG�RGHU�GHSUHVVLYHU�%HODVWXQJVUHDNWLRQHQ�SRVWRSHUDWLY�DXI�����]XU�FN��)HUQHU�ZXUGH� GRNXPHQWLHUW�� GDVV� SUlRSHUDWLYH� � SV\FKRSDWKRORJLVFKH�$XIIlOOLJNHLWHQ�HLQ�VFKOHFKWHV�XPIDVVHQGHV�:RKOEHILQGHQ�QDFK�HUIROJWHU�+HU]WUDQVSODQWDWLRQ�YRUKHU �VDJHQ�� GDVV� YHUPHKUWH� SUlRSHUDWLYH�'HSUHVVLRQHQ� HLQ� IU�KHUHV�9HUVWHUEHQ�GHU +HU]�HPSIlQJHU�QDFK�GHP�RSHUDWLYHQ�(LQJULII�QDFK�VLFK�]LHKHQ��GDVV�VR]LDOH�%HODVWXQJHQ�LQ�GHU�:DUWH]HLW� HEHQVROFKH� 6WUHVVRUHQ� QDFK� HUIROJWHU� 7UDQVSODQWDWLRQ� SUlGL]LHUHQ� XQG�GDVV�$PELYDOHQ]HQ� JHJHQ�EHU� GHP�+HU]DXVWDXVFK� HLQHQ� QHJDWLYHQ� (LQIOXVV� DXI� GLH�
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:DKUVFKHLQOLFKNHLW� GHV� $XIWUHWHQV� YRQ� ,QIHNWLRQVHUNUDQNXQJHQ� VRZLH� DXI� GDV� XP �IDVVHQGH�:RKOEHILQGHQ�GHU�+HU]HPSIlQJHU�HUNHQQHQ�ODVVHQ��'LH�.UDQNKHLWVYHUDUEHLWXQJ�HUZLHV�VLFK�DOV�QLFKW�EHGHXWVDP�I�U�GDV�ODQJIULVWLJH�:RKO �EHILQGHQ� VRZLH� GHQ�PHGL]LQLVFKHQ�*HQHVXQJVYHUODXI� GHU� %HWURIIHQHQ� QDFK� HUIROJWHU�+HU]WUDQVSODQWDWLRQ�,QVJHVDPW� HUP|JOLFKHQ� GLH� (UJHEQLVVH� HLQH� )�OOH� YRQ� $EOHLWXQJHQ� EH]�JOLFK� DOO JH�PHLQHU�SV\FKRVR]LDOHU�,QWHUYHQWLRQHQ�]XU�6WHLJHUXQJ�GHU�/HEHQVTXDOLWlW�GHU�3DWLHQWHQ�VRZLH�HLQHU�2SWLPLHUXQJ�GHV�SV\FKLVFKHQ��VR]LDOHQ�XQG�SK\VLVFKHQ�7UDQVSODQWD WLRQV�HUIROJHV��'DU�EHU�KLQDXV�OlVVW�HLQH�]XVlW]OLFK�GXUFKJHI�KUWH�(YDOXDWLRQ�GHU�3D WLHQWHQ�EHWUHXXQJ�DP�7UDQVSODQWDWLRQV]HQWUXP�%DG�2H\QKDXVHQ�5�FNVFKO�VVH�DXI�9HUEHV VH�UXQJHQ�GHV�ELVKHULJHQ�%HWUHXXQJVNRQ]HSWHV�]X��
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$DURQVRQ��.��'���6FKZDUW]��6���*RLQ��-��(��	�0DQFLQL��'��0���������� 6H[�GLIIHUHQFHV�LQ�SDWLHQW�DFFHSWDQFH�RI�FDUGLDF�WUDQVSODQW�FDQGLGDF\��&LUFXODWLRQ����������������
$ERX�$ZGL��1��/��	�)UD]LHU��2��+����������4XDOLW\�RI�OLIH�RI�SDWLHQWV�RQ�/9$'�VXSSRUW��,Q�3��-��:DOWHU��(G����4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\ �SS������������/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV�
$EUDP��+��6����������$GDSWLRQ�WR�RSHQ�KHDUW�VXUJHU\��D�SV\FKLDWULF�VWXG\�RI�UHVSRQVH�WR�WKH�WKUHDW�RI�GHDWK��$PHULFDQ�-RXUQDO�RI�3V\FKLDWU\���������������
$EUDP��+��6����������3V\FKRWLF�UHDFWLRQV�DIWHU�FDUGLDF�VXUJHU\� ² D�FULWLFDO�UHYLHZ��,Q�3��&DVWHOQXRYR�7HGHVFR��(G����3V\FKLDWULF�DVSHFWV�RI�RUJDQ�WUDQVSODQWDWLRQV �SS����������1HZ�<RUN��*UXQH�	�6WUDWWRQ�
$EUDPVRQ��/��<���0HWDOVN\��*��,��	�$OOR\��/��%����������+RSHOHVVQHVV�GHSUHVVLRQ��D�WKHRU\ �EDVHG�VXEW\SH�RI�GHSUHVVLRQ��3V\FKRORJLFDO�5HYLHZ����� ��������
$FK��-��6��	�4XDQWH��0����������+LUQWRG�XQG�2UJDQYHUSIODQ]XQJ��6WXWWJDUW��%DG�&DQQVWDWW��IURPPDQQ�KRO]ERRJ�
$IIOHFN��*���7HQQHQ��+���3UHLIIHU��&��	�)LILHOG��-����������$SSUDLVDO�RI�FRQWURO�DQG�SUHGLFWDELOLW\�LQ�DGDSWLQJ�WR�D�FKURQLF�GLVHDVH� -RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����� ��������
$OOHQGHU��-���6KLVVODN��&���.DV]QLDN��$��	�&RSHODQG��-����������6WDJHV�RI�SV\FKRORJLFDO�DGMXVWPHQW�DVVRFLDWHG�ZLWK�KHDUW�WUDQVSODQWDWLRQ��+HDUW�7UDQVSODQWDWLRQ���� ��������
$PHODQJ��0��	�%DUWXVVHN��'����������'LIIHUHQWLHOOH�3V\FKRORJLH�XQG�3HUV|QOLFKNHLWVIRUVFKXQJ��6WXWWJDUW��(QNH�
$QJHUPDQQ��&��(���%XOOLQJHU��0���6SHV��&��+���=HOOQHU��0���.HPNHV��%��0��	�7KHLVHQ��.����������4XDOLW\�RI�OLIH�LQ�ORQJ�WHUP�VXUYLYRUV�RI�RUWKRWRSLF�KHDUW�WUDQVSODQWDWLRQ��=HLWVFKULIW�I�U�.DUGLRORJLH����� ��������
$QWRQRYVN\��$����������3HUVRQDOLW\�DQG�KHDOWK��WHVWLQJ�WKH�VHQVH�RI�FRKHUHQFH�PRGHO��,Q�+��6��)ULHGPDQ��(G����3HUVRQDOLW\�DQG�GLVHDVH� 1HZ�<RUN��:LOH\�
$UEHLWVNUHLV�2UJDQVSHQGH������D���.HLQ�:HJ�]XU�FN����,QIRUPDWLRQHQ�]XP�+LUQWRG��$UEHLWVNUHLV�2UJDQVSHQGH��1HX�,VHQEXUJ�
$UEHLWVNUHLV�2UJDQVSHQGH������E���2UJDQWUDQVSODQWDWLRQHQ��(UNOlUXQJ�GHU�'HXWVFKHQ�%LVFKRIVNRQ�IHUHQ]�XQG�GHV�5DWHV�GHU�(YDQJHOLVFKHQ�.LUFKH�LQ�'HXVFKODQG��$UEHLWVNUHLV�2UJDQVSHQGH��1HX�,VHQEXUJ�
$XGHEHUW��+����������)U�KH�SV\FKLVFKH�XQG�QHXURORJLVFKH�6W|UXQJHQ�QDFK�+HU]WUDQVSODQWDWLRQ��8QSXEO��'LVV���8QLYHUVLWlW�0�QFKHQ��0HGL]LQLVFKH�)DNXOWlW�
$XJXVWLQ\��.��)����������'LH�%HUQHU�&RSLQJ�6WXGLH������������,Q�*��6FK��OHU�	��(��/HLELQJ��+UVJ����&RSLQJ��9HUODXIV� XQG�7KHUDSLHVWXGLHQ�FKURQLVFKHU�.UDQNKHLW��6����������*|WWLQJHQ��+RJUHIH�
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$YHULOO��-��5����������3HUVRQDO�FRQWURO�RYHU�DYHUVLYH�VWLPXOL�DQG�LWV�UHODWLRQVKLS�WR�VWUHVV��3V\FKRORJLFDO�%XOOHWLQ����� ��������
%DDV��/��6���)RQWDQD��-��$��	�%KDW��*����������5HODWLRQVKLS�EHWZHHQ�VHOI �FDUH�UHVRXUFHV�DQG�WKH�TXDOLW\�RI�OLIH�RI�SHUVRQV�ZLWK�KHDUW�IDLOXUH��D�FRPSDULVRQ�RI�WUHDWPHQW�JURXSV ��3URJUHVV�LQ�&DUGLRYDVFXODU�1XUVLQJ����������������
%DQGXUD��$����������6HOI�HIILFDF\��WRZDUG�D�XQLI\LQJ�WKHRU\�RI�EHKDYLRUDO�FKDQJH�� 3V\FKRORJLFDO�5HYLHZ� ������������
%DUQDUG��&KU���1����������0HLQ�:HJ�DOV�$U]W�XQG�0HQVFK��%HUQ��0�QFKHQ��:LHQ��6FKHU]�
%DUQDUG��&KU���1����������$�KXPDQ�FDUGLDF�WUDQVSODQW��DQ�LQWHULP�UHSRUW�RI�D�VXFFHVVIXO�RSHUDWLRQ�SHUIRUPHG�DW�*URRWH�6FKXXU�+RVSLWDO��&DSH�7RZQ��6RXWK�$IULFDQ�0HGLFDO�-RXUQDO��'HFHPEHU� ����������
%DVV��&���&KDPEHUV��-��%���.LII��3���&RRSHU��'��	�*DUGQHU��:��1����������3DQLF�DQ[LHW\�DQG�K\SHUYHQWLODWLRQ�LQ�SDWLHQWV�ZLWK�FKHVW�SDLQ��D�FRQWUROOHG�VWXG\ ��7KH�4XDUWHUO\�-RXUQDO�RI�0HGLFLQH����� ��������
%DVV��0���*DOOH\�5HLOOH\��-���7ZLVV��'��(��	�:KLWDNHU��'����������$�GLYHUVLILHG�SDWLHQW�HGXFDWLRQ�SURJUDP�IRU�WUDQVSODQW�UHFLSLHQWV��$11$�-RXUQDO�����������������
%DXPDQQ��/��-���<RXQJ��&��-��	�(JDQ��-��-����������/LYLQJ�ZLWK�D�KHDUW�WUDQVSODQW��ORQJ �WHUP�DGMXVWPHQW��7UDQVSODQW�,QWHUQDWLRQDO���� ����
%HFN��$��7����������&RJQLWLYH�PRGHOV�RI�GHSUHVVLRQ�� -RXUQDO�RI�&RJQLWLYH�3V\FKRWKHUDS\��$Q�,QWHUQDWLRQDO�4XDUWHUO\����������
%HFNHU��+��-����������:DV�LVW�NRURQDUH�+HU]NUDQNKHLW" ,Q�'HXWVFKH�+HU]VWLIWXQJ�H�9���+UVJ����=HLW�VFKULIW�GHU�'HXWVFKHQ�+HU]VWLIWXQJ�
%HUURQ��.����������7UDQVSODQW�SDWLHQWV��SHUFHSWLRQV�DERXW�HIIHFWLYH�SUHRSHUDWLYH�WHDFKLQJ�� -RXUQDO�RI�+HDUW�7UDQVSODQWDWLRQ���� ��������
%HXWHO��0�������D���%HZlOWLJXQJVSUR]HVVH�EHL�FKURQLVFKHQ�(UNUDQNXQJHQ��:HLQKHLP��(G��0HGL]LQ��9&+�
%HXWHO��0�������E���6SH]LILVFKH�XQG�JHQHUHOOH�$VSHNWH�GHU�9HUDUEHLWXQJ�FKURQLVFKHU�(UNUDQ �NXQJHQ��,Q�+��.lFKHOH�	�:��6WHIIHQV��+UVJ����%HZlOWLJXQJ�XQG�$EZHKU��6�����������+HLGHOEHUJ��1HZ�<RUN��/RQGRQ��3DULV��7RN\R��6SULQJHU�
%HXWHO��0����������&RSLQJ�XQG�$EZHKU�² =XU�9HUHLQEDUNHLW�]ZHLHU�.RQ]HSWH��,Q�$��0XWKQ\��+UVJ����.UDQNKHLWVYHUDUEHLWXQJ��+LQWHUJUXQGWKHRULHQ��NOLQLVFKH�(UIDVVXQJ�XQG�HPSLULVFKH�(UJHEQLVVH�6���������%HUOLQ��+HLGHOEHUJ��1HZ�<RUN��/RQGRQ��3DULV��7RN\R��+RQJ�.RQJ��6SULQJHU�
%*%,��,���������7UDQVSODQWDWLRQVJHVHW]��*HVHW]��EHU�GLH�6SHQGH��(QWQDKPH�XQG�hEHUWUDJXQJ�YRQ�2UJDQHQ��73*���%*%,��,�6����������������������>2Q�/LQH@�$YDLODEOH��KWWS���PHGL]LQUHFKW�GH�PHGL]LQDU]WUHFKW�JHVHW]H�WUDQVSODQWDWLRQVJHVHW]�KWP�
%OLFNSXQNW�7UDQVSODQWDWLRQ���������$NWXHOOH�7UDQVSODQWDWLRQV]DKOHQ����� �1U������+UVJ���1RYDUWLV�3KDUPD�*PE+�
%RGHQPDQQ��*����������6WUH��XQG�&RSLQJ�DOV�3UR]H���,Q�&��7HVFK �5|PHU��&��6DOHZVNL�	�*��6FKZDUW]��+UVJ����3V\FKRORJLH�GHU�%HZlOWLJXQJ �6����������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ��
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%RKDFKLFN��3���$QWRQ��%��3���:RROGULGJH��3��-���.RUPRV��5��/���$UPLWDJH��-��0���+DUGHVW\��5��/��	�*ULIILWK��%��3����������3V\FKRVRFLDO�RXWFRPH�VL[�PRQWKV�DIWHU�KHDUW�WUDQVSODQW�VXUJHU\��D�SUHOLPLQDU\�UHSRUW��5HVHDUFK�LQ�1XUVLQJ�	�+HDOWK����� ��������
%ROO��$���'DKPH��%���0HIIHUW��+��-��	�6SHLGHO��+����������3V\FKRORJLFDO�DGDSWLRQ�RI�SDWLHQWV���WR���\HDUV�DIWHU�KHDUW�VXUJHU\��,Q�$��(��:LOQHU�	�*��5RGHZDOG��(GV���� ,PSDFW�RI�FDUGLDF�VXUJHU\�RQ�WKH�TXDOLW\�RI�OLIH� 1HZ�<RUN��/RQGRQ��3OHQXP�3UHVV�
%RQGROIL��$����������(WKLVFKH�3UREOHPH�LQ�GHU�7UDQVSODQWDWLRQVPHGL]LQ��,Q�)��/DUJLDGqU�	�$��6WXUP��+UVJ����&KHFNOLVWH�2UJDQWUDQVSODQWDWLRQ �6����������6WXWWJDUW��7KLHPH�
%RUVW��+��*����������/HEHQVTXDOLWlW�QDFK�KHU]FKLUXUJLVFKHQ�(LQ JULIIHQ�HLQVFKOLH�OLFK�7UDQVSODQ�WDWLRQ��/DQJHQEHFNV�$UFKLY�I�U�&KLUXUJLH��6XSSO�,, �.RQJUHVVEHULFKW�������
%RUWPDQ��*���'HOJDGR��'���$UD]L��+��&��0DUWLQ��-���9DOHQWH��6���9D]TXH]��)���6DQWLQL��0��	�1RMHN��&����������$QDO\VLV�RI�TXDOLW\�RI�OLIH�EHIRUH�DQG�DIWHU�KHDUW�WUDQVSODQWDWLRQ��7UDQVSODQWDWLRQ�3URFHHGLQJV����� �����
%RUW]��-����������6WDWLVWLN�I�U�6R]LDOZLVVHQVFKDIWOHU������$XIO���%HUOLQ��6SULQJHU�
%RUW]��-��	�'|ULQJ��1����������)RUVFKXQJVPHWKRGHQ�XQG�(YDOXDWLRQ� ������YROOVW���EHUDUE��XQG�DNWXDOLVLHUWH�$XIO���%HUOLQ��6SULQJHU��
%RWVIRUG��$��/����������5HYLHZ�RI�OLWHUDWXUH�RQ�KHDUW�WUDQVSODQW�UHFLSLHQWV��UHWXUQ�WR�ZRUN��SUHGLFWRUV�DQG�RXWFRPHV��6RFLDO�:RUN�LQ�+HDOWK�&DUH���� �����������
%RXUJH��5��&���.LUNOLQ��-��.���1DIWHO��'��&��	�0F*LIILQ��'� &����������3UHGLFWLQJ�RXWFRPH�DIWHU�FDUGLDF�WUDQVSODQWDWLRQV��OHVVRQV�IURP�WKH�&DUGLDF�7UDQVSODQW�5HVHDUFK�'DWDEDVH�� &XUUHQW�2SLQLRQ�LQ�&DUGLRORJ\����� ��������
%UlXWLJDP��:���&KULVWLDQ��3��	�YDQ�5DG��0����������3V\FKRVRPDWLVFKH�0HGL]LQ ����XQYHUlQGHUWH�$XIODJH���6WXWWJDUW��1HZ�<RUN��7KLHPH�
%UDPOH\��3��1���(DVWRQ��$��0���0RUOH\��6��	�6QDLWK��5��3����������7KH�GLIIHUHQWLDWLRQ�RI�DQ[LHW\�DQG�GHSUHVVLRQ�E\�UDWLQJ�VFDOHV��$FWD�3V\FKLDWULFD�6FDQGLQDYLFD������ ��������
%UDXNPDQQ��:��	�)LOLSS��6��+����������3HUVRQDOH�.RQWUROOH�XQG�GLH�%HZlOWLJXQJ�NULWLVFKHU�/HEHQVHUHLJQLVVH��,Q�6��+��)LOLSS��+UVJ����.ULWLVFKH�/HEHQVHUHLJQLVVH �6������������0�QFKHQ��3V\FKRORJLH�9HUODJV�8QLRQ�
%UDXNPDQQ��:��	�)LOLSS��6��+����������6WUDWHJLHQ�XQG�7HFKQLNHQ�GHU�/HEHQVEHZlOWLJXQJ� ,Q�8��%DXPDQQ��+��%HUEDON�	�*��6HLGHQVW�FNHU��+UVJ����.OLQLVFKH�3V\FKRORJLH�² 7UHQGV�LQ�)RUVFKXQJ�XQG�3UD[LV���%G������%HUQ��6WXWWJDUW��:LHQ�
%UHQQDQ��$��)���'DYLV��0��+���%XFKKRO]��'��-���.XKQ��:��)��	�*UD\��/��$���������� 3UHGLFWRUV�RI�TXDOLW\�RI�OLIH�IROORZLQJ�FDUGLDF�WUDQVSODQWDWLRQ��3V\FKRVRPDWLFV��������������
%ULQN��-����������7ZHQW\�WKUHH�\HDU�VXUYLYDO�DIWHU�RUWKRWRSLF�KHDUW�WUDQVSODQWDWLRQ�� 7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ��������������
%URGD��0����������$QVSUXFK�XQG�:LUNOLFKNHLW� ² (LQLJH�hEHUOHJXQJHQ�]XP�WUDQVDNWLRQDOHQ�&RSLQJPRGHOO�GHU�/D]DUXV�*UXSSH��,Q�)��$��0XWKQ\��+UVJ����.UDQNKHLWVYHUDUEHLWXQJ��+LQWHU�JUXQGWKHRULHQ��NOLQLVFKH�(UIDVVXQJ�XQG�HPSLULVFKH�(UJHEQLVVH �6����������%HUOLQ��+HLGHOEHUJ��1HZ�<RUN��/RQGRQ��3DULV��7RN\R��+RQJ�.RQJ��6SULQJHU�
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%URGD��0����������&RSLQJ�)RUVFKXQJ�XQG�*HVXQGKHLWVIRUVFKXQJ��=XU�(IIHNWLYLWlW�XQG�SURWHNWLYHQ�:LUNXQJ�YRQ�&RSLQJ�6NLOOV��,Q�$��)UDQNH�	�0��%URGD��+UVJ��� 3V\FKRVRPDWLVFKH�*HVXQGKHLW��9HUVXFK�HLQHU�$ENHKU�YRP�3DWKRJHQHVH�.RQ]HSW� 'HXWVFKH�*HVHOOVFKDIW�I�U�9HUKDOWHQV�WKHUDSLH��7�ELQJHQ��6HULHV��)RUXP�I�U�9HUKDOWHQVWKHUDSLH�XQG�SV\FKRVR]LDOH�3UD[LV��%G������
%URGD��0����������'HWHUPLQDQWHQ�GHU�.UDQNKHLWVYHUDUEHLWXQJ��,Q�:��/DQJRVFK��+UVJ���� 3V\�FKLVFKH�%HZlOWLJXQJ�GHU�FKURQLVFKHQ�+HU]HUNUDQNXQJ �6������������%HUOLQ��+HLGHOEHUJ��1HZ�<RUN��7RN\R��6SULQJHU�
%URGD��0����������:DKUQHKPXQJ�XQG�%HZlOWLJXQJ�FKURQLVFKHU�.UDQNKHLWHQ��HLQH�9HUJOHLFKVVWXGLH�XQWHUVFKLHGOLFKHU�.UDQNKHLWVELOGHU��:HLQKHLP��'HXWVFKHU�6WXGLHQ�9HUODJ�
%URGD��0��	�0XWKQ\��)��$����������8PJDQJ�PLW�FKURQLVFK�.UDQNHQ��HLQ�/HKU� XQG�+DQGEXFK�GHU�SV\FKRVR]LDOHQ�)RUWELOGXQJ� 1HZ�<RUN��7KLHPH�
%URZQ��7��$��	�%DUORZ��'��+����������&RPRUELGLW\�DPRQJ�DQ[LHW\�GLVRUGHUV��LPSOLFDWLRQV�IRU�WUHDWPHQW�DQG�'60�,9��-RXUQDO�RI�&RQVXOWLQJ�LQ�&OLQLFDO�3V\FKRORJ\��������������
%U�GHUO��/���+DOVLJ��1��	�6FKU|GHU��$����������(QWZLFNOXQJVWHQGHQ]HQ�GHU�%HZlOWLJXQJV �IRUVFKXQJ��,Q�/��%U�GHUO��+UVJ����7KHRULHQ�XQG�0HWKRGHQ�GHU�%HZlOWLJXQJVIRUVFKXQJ �6����������:HLQKHLP��0�QFKHQ��-XYHQWD�
%U�GHUO��/���+UVJ�����������7KHRULHQ�XQG�0HWKRGHQ�GHU�%HZlOWLJXQJVIRUVFKXQJ��:HLQKHLP��0�QFKHQ��-XYHQWD�
%XEHU��0����������'DV�GLDORJLVFKH�3ULQ]LS�����GXUFKJHV��$XIO����*HUOLQJHU��%OHLFKHU�
%XOOLQJHU��0���$QJHUPDQQ��&��(���	�.HPNHV��%��0�������D���/HEHQVTXDOLWlW�QDFK+HU]WUDQVSODQWDWLRQ��(UJHEQLVVH�HLQHU�4XHUVFKQLWWVWXGLH��,Q�0��%XOOLQJHU��0��/XGZLJ�	�1��YRQ�6WHLQE�FKHO��+UVJ����/HEHQVTXDOLWlW�EHL�NDUGLRYDVNXOlUHQ�(UNUDQNXQJHQ��6������������*|WWLQJHQ��+RJUHIH�
%XOOLQJHU��0���$QJHUPDQQ��&��(��	�.HPNHV��%��0����������3V\FKRORJLFDO�ZHOO�EHLQJ�RI�KHDUW�WUDQVSODQW�SDWLHQWV�² FURVV�VHFWLRQDO�DQG�ORQJLWXGLQDO�UHVXOWV��,Q�3��-��:DOWHU��(G����4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\ �SS������������/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV�
%XOOLQJHU��0���/XGZLJ��0��	��YRQ�6WHLQE�FKHO��1���+UVJ��������E���/HEHQVTXDOLWlW�EHL�NDUGLRYDVNX�OlUHQ�(UNUDQNXQJHQ��*|WWLQJHQ��+RJUHIH�
%XQGHVlU]WHNDPPHU���������'HU�HQGJ�OWLJH�$XVIDOO�GHU�JHVDPWHQ�+LUQIXQNWLRQ��Å+LUQWRG´��DOV�VLFKHUHV�7RGHV]HLFKHQ��'HXWVFKHV�bU]WHEODWW����� $��� ����������
%XQGHVlU]WHNDPPHU���������.ULWHULHQ�GHV�+LUQWRGHV��(QWVFKHLGXQJVKLOIHQ�]XU�)HVWVWHOOXQJ�GHV�+LUQWRGHV��'HXWVFKHV�bU]WHEODWW����� &�����² &�����
%XQ]HO��%�������D���+HU]WUDQVSODQWDWLRQ��SV\FKRVR]LDOH�*UXQGODJHQ�XQG�)RUVFKXQJVHUJHEQLVVH�]XU�/HEHQVTXDOLWlW��6WXWWJDUW��7KLHPH�
%XQ]HO��%�������E���+HU]WUDQVSODQWDWLRQ��(WKLVFKH�3UREOHPH�EHL�GHU�3DWLHQWHQDXVZDKO�DXV�SV\FKRVR]LDOHU�6LFKW��(WKLN�LQ�GHU�0HGL]LQ���� ��������
%XQ]HO��%����������+HU]WUDQVSODQWDWLRQ��SV\FKRVR]LDOH�.RUUHODWH�GHU�SRVWRSHUDWLYHQ�=HLW��6FKZHL]HULVFKH�5XQGVFKDX�I�U�0HGL]LQ��3UD[LV����� �����������������
%XQ]HO��%��	�*UXQGE|FN��$����������'LH�.RQWUROO�EHU]HXJXQJ�XQG�LKUH�%H]LHKXQJ�]XP�2SHUD �WLRQVHUIROJ�EHL�+HU]WUDQVSODQWDWLRQ��3UlYHQWLRQ��� ������������
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%XQ]HO��%���*UXQGE|FN��$��	�:ROOHQHN��*�������D���'DV�+\SHUYHQWLODWLRQVV\QGURP�DOV�SV\FKR �VRPDWLVFKH�.RPSRQHQWH�HLQHU�+HU]WUDQVSODQWDWLRQ��)DOOVWXGLH�� 3V\FKRWKHUDSLH��3V\FKRVRPDWLN��0HGL]LQLVFKH�3V\FKRORJLH������������
%XQ]HO��%���*UXQGE|FN��$���/DF]NRYLFV��$��	�+RO]LQJHU��&K�������E���'HU�2S HUDWLRQVHUIROJ�QDFK�+HU]WUDQVSODQWDWLRQ�LQ�$EKlQJLJNHLW�YRP�SUlRSHUDWLYHQ�=XVWDQG�� 3UD[LV�GHU�3V\FKRWKHUDSLH�XQG�3V\FKRVRPDWLN����� ��������
%XQ]HO��%���*UXQGE|FN��$��	�6FKXEHUW��0��7�������D���(LQ�QHXHV�+HU]� ² DXFK�I�U�GHQ�3DUWQHU"�6\VWHP�)DPLOLH�������� ��������
%XQ]HO��%���*UXQGE|FN��$��	�:ROOHQHN��*�������D���4XDOLW\�RI�OLIH�DQG�VDWLVIDFWLRQ�DIWHU�KHDUW�WUDQVSODQWDWLRQ ,Q�3��-��:DOWHU��(G����4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\��SS������������/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV�
%XQ]HO��%���*UXQGE|FN��$��	�6FKXEHUW��0��7�������E���.UDQNKHLWVYHUOHXJQXQJ�XQG�LKU�(LQIOX��DXI�GLH�3DDUEH]LHKXQJ�QDFK�+HU]WUDQVSODQWDWLRQ�� 3UD[LV�GHU�3V\FKRWKHUDSLH�XQG�3V\FKRVRPDWLN�����������
%XQ]HO��%��	�/DHGHUDFK�+RIPDQQ��.����������/RQJ�WHUP�HIIHFWV�RI�KHDUW�WUDQVSODQWDWLRQ��WKH�JDS�EHWZHHQ�SK\VLFDO�SHUIRUPDQFH�DQG�HPRWLRQDO�ZHOO �EHLQJ��6FDQGLQDYLDQ�-RXUQDO�RI�5HKDELOLWDWLRQ�LQ�0HGLFLQH����� ��������
%XQ]HO��%��	�/DHGHUDFK�+RIPDQQ��.����������6ROLG�RUJDQ�WUDQVSODQWDWLRQ��DUH�WKHUH�SUHGLFWRUV�IRU�SRVWWUDQVSODQW�QRQFRPOLDQFH"�$�OLWHUDWXUH�RYHUYLHZ��7UDQVSODQWDWLRQ���� �������������
%XQ]HO��%���/DHGHUDFK�+RIPDQQ��.��	�6FKXEHUW��0��7����������3DWLHQWV�EHQHILW�² SDUWQHUV�VXIIHU"�7KH�LPSDFW�RI�KHDUW�WUDQVSODQWDWLRQ�RQ�WKH�SDUWQHU�UHODWLRQVKLS�� 7UDQVSODQW�,QWHUQDWLRQDO����� ������
%XQ]HO��%���6FKPLGO�0RKO��%���*UXQGE|FN��$��	�:ROOHQHN��*�������H���'RHV�FKDQJLQJ�WKH�KHDUW�PHDQ�FKDQJLQJ�SHUVRQDOLW\"��4XDOLW\�RI�/LIH�5HVHDUFK���� ��������
%XQ]HO��%���7LWVFKHU��*���*UXQGE|FN��$��	�:ROOHQHN��*�������E���Å6LH�EUDXFKHQ�HLQ�QHXHV� +HU]´��'DV�3UREOHP�GHU�'LDJQRVH�EHUPLWWOXQJ�DXV�GHU�6LFKW�GHU�EHWURIIHQHQ�NDUGLRORJLVFKHQ�3DWLHQ �WHQ��3V\FKRWKHUDSLH��3V\FKRVRPDWLN��0HGL]LQLVFKH�3V\FKRORJLH����� ��������
%XQ]HO��%��	�:ROOHQHN��*����������+HDUW�WUDQVSODQWDWLRQ��DUH�WKHUH�SV\FKRVRFLDO�SUH GLFWRUV�IRU�FOLQLFDO�VXFFHVV�RI�VXUJHU\"��7KH�7KRUDFLF�DQG�&DUGLRYDVFXODU�6XUJHRQ����� ��������
%XQ]HO��%���:ROOHQHN��*��	�*UXQGE|FN��$�������F���/LYLQJ�ZLK�D�GRQRU�KHDUW��IHHOLQJV�DQG�DWWLWXGHV�RI�SDWLHQWV�WRZDUG�WKH�GRQRU�DQG�WKH�GRQRU�RUJDQ�� 7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�WUDQVSODQWDWLRQ����� ����������
%XQ]HO��%���:ROOHQHN�*��	�*UXQGE|FN��$�������G���3V\FKRVRFLDO�SUREOHPV�RI�GRQRU�KHDUW�UHFLSLHQWV�DGYHUVHO\�DIIHFWLQJ�TXDOLW\�RI�OLIH��4XDOLW\�RI�/LIH�5HVHDUFK�������������
%XQ]HO��%���:ROOHQHN��*���*UXQGE|FN��$���/DV]NRYLFV��$��	�7HXIHOVEDXHU��+�������F���/HEHQV �TXDOLWlW�XQG�/HEHQV]XIULHGHQKHLW�QDFK�+HU]WUDQVSODQWDWLRQ��HLQ�,QGLNDWRU�GHV�%HKDQG OXQJV�HUIROJV��+HU]���� �������������
%XQ]HO��%���:ROOHQHN��*���*UXQGE|FN��$��	�6FKUDPHN��3�������D���+HU]WUDQ VSODQWDWLRQ�XQG�6H[XDOLWlW��+HU]������������������
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%XQ]HO��%���:ROOHQHN��*��	�=XFNHUPDQQ��$�������E���9HUlQGHUXQJHQ�GHU�/HEHQVTXDOLWlW�QDFK�+HU]WUDQVSODQWDWLRQ��GLH�VXEMHNWLYH�6LFKW�GHU�EHWURIIHQHQ�3DWLHQWHQ� ² 7HLO����+HU]�.UHLVODXI���������������
%XQ]HO��%���:ROOHQHN��*��	�=XFNHUPDQQ��$�������F���9HUlQGHUXQJHQ�GHU�/HEHQVTXDOLWlW�QDFK�+HU]WUDQVSODQWDWLRQ��GLH�VXEMHNWLYH�6LFKW�GHU�EHWURIIHQHQ�3DWLHQWHQ� ² 7HLO����+HU]�.UHLVODXI�����������������
%XVp��6��	�3LHSHU��%����������,PSDFW�RI�FDUGLDF�WUDQVSODQWDW LRQ�RQ�WKH�VSRXVH�V�OLIH��+HDUW�	�/XQJ���� �������������
%\UQH��'����������5HSUHVVLRQ�VHQVLWL]DWLRQ�DV�D�GLPHQVLRQ�RI�SHUVRQDOLW\��,Q�%��$��0DKHU��(G����3URJUHVV�LQ�H[SHULPHQWDO�SHUVRQDOLW\�UHVHDUFK� 1HZ�<RUN��$FDGHPLF�3UHVV�
&DEURO��&���*DQGMEDNKFK��,�� 3DYLH��$���%RUV��9���/HJHU��3K���9DLVVLHU��(���/HYDVVHXU��-��3���'HVUXHQQHV��0��	�&DEURO��$����������/RQJ�WHUP�UHVXOWV��PRUELGLW\�DQG�PRUWDOLW\�RI�SDWLHQWV�DIWHU�KHDUW�WUDQVSODQWDWLRQ��,Q�3��-��:DOWHU��(G����4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\ �SS������������/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV��
&DLQH��1��	�2��%ULHQ��9��&����������4XDOLW\�RI�OLIH�DQG�SV\FKRORJLFDO�DVSHFWV�RI�KHDUW�WUDQVSODQWDWLRQ��,Q�-��:DOOZRUN��(G����+HDUW�DQG�+HDUW�/XQJ�7UDQVSODQWDWLRQ �SS������������3KLODGHOSKLD��:%�6DXQGHUV�
&DLQH��1���6KDUSOHV��/��'���'HQQLV��&K���+LJHQERWWDP��7��:��	�:DOOZRUN��-����������0HDVXUHPHQW�RI�KHDOWK�UHODWHG�TXDOLW\�RI�OLIH�EHIRUH�DQG�DIWHU�KHDUW �OXQJ�WUDQVSODQWDWLRQ��7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����������������
&DLQH��1���6KDUSOHV��/��'���(QJOLVK��7��$��+��	�:DOOZRUN��-����������3URVSHFWLYH�VWXG\�FRPSDULQJ�TXDOLW\�RI�OLIH�EHIRUH�DQG�DIWHU�KHDUW�7UDQVSODQWDWLRQ�� 7UDQVSODQWDWLRQ�3URFHHGLQJV��������������������
&DLQH��1���6KDUSOHV��/��'��	�:DOOZRUN��-����������4XDOLW\�RI�OLIH�EHIRUH�DQG DIWHU�KHDUW�WUDQVSODQWDWLRQ��,Q�3��-��:DOWHU��(G����4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\ �SS������������/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV�
&DPSEHOO��%��	�(WULQJHU��*����������3RVWWUDQVSODQW�TXDOLW\�RI�OLIH�LVVXHV��GHSUHVVLRQ �UHODWHG�QRQFRPSOLDQFH�LQ�FDUGLDF�WUDQVSODQW�SDWLHQWV��7UDQVSODQWDWLRQ�3URFHHGLQJV������6XSSO��D�����6���6�
&DQQLQJ��5��'���'HZ��0��$��	�'DYLGVRQ��6����������3V\FKRORJLFDO�GLVWUHVV�DPRQJ�FDUHJLYHUV�WR�KHDUW�WUDQVSODQW�UHFLSLHQWV��6RFLDO�6FLHQFHV�LQ�0HGLFLQH����� ��������
&DUOLVOH��'����������+HDUW�RI�*ROG��1XUVLQJ�7LPHV����� ������
&DVWHOQXRYR�7HGHVFR��3�������D���&DUGLDF�6XUJHRQV�ORRN�DW�WUDQVSODQWDWLRQ� ² ,QWHUYLHZV�ZLWK�'UV�&OHYHODQG��&RROH\��'H%DNH\��+DOOPDQ�DQG�5RFKHOOH��6HPLQDUV�LQ�3V\FKLDWU\���� �����
&DVWHOQXRYR�7HGHVFR��3�������E���3V\FKRDQDO\WLF�FRQVLGHUDWLRQV�LQ�D�FDVH�RI�FDUGLDF�WUDQVSODQWDWLRQ��,Q�6��$ULHWL��(G����7KH�:RUOG�%LHQQLDO�RI�3V\FKLDWU\�DQG�3V\FKRWKHUDS\��1HZ�<RUN��%DVLF�%RRNV�
&DVWHOQXRYR�7HGHVFR��3�������D���2UJDQ�WUDQVSODQW��ERG\�LPDJH��SV\FKRVLV��3V\FKRDQDO\WLF�4XDUWHUO\����� ��������
&DVWHOQXRYR�7HGHVFR��3�������E���(JR�YLFLVVLWXGHV�LQ�UHVSRQVH�WR�UHSODFHPHQW�RU�ORVV�RI�ERG\�SDUWV��3V\FKRDQDO\WLF�4XDUWHUO\��������������
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&DWWHOO��5��%����������)DFWRU�WKHRU\�SV\FKRORJ\��D�VWDWLVWLFDO�DSSURDFK�WR�SHUVR QDOLW\��,Q�:��6��6DKDNLDQ��(G����3V\FKRORJ\�RI�3HUVRQDOLW\��&KLFDJR��5DQG��0F1DOO\�
&KDFNR��5��&���+DUSHU��5��*���*RWWR��-��	�<RXQJ��-�������D���3V\FKLDWULF�LQWHUYLHZ�DQG�SV\FKRPHWULF�SUHGLFWRUV�RI�FDUGLDF�WUDQVSODQW�VXUYLYDO��$PHULFDQ�-RXUQDO�RI�3V\FKLDWU\������ ����������
&KDFNR��5��&���+DUSHU��5��*���.XQLN��0��	�<RXQJ��-�������E���5HODWLRQVKLS�RI�SV\FKLDWULF�PRUELGLW\�DQG�SV\FKRVRFLDO�IDFWRUV�LQ�RUJDQ�WUDQVSODQW�FDQGLGDWHV�� 3V\FKRVRPDWLFV����� ��������
&KULVWRSKHUVRQ��/��.����������&DUGLDF�WUDQVSODQW� SUHSDUDWLRQ�IRU�G\LQJ�RU�IRU�OLYLQJ��+HDOWK�DQG�6RFLDO�:RUN���������������
&KULVWRSKHUVRQ��/��.����������&DUGLDF�WUDQVSODQWDWLRQ��D�SV\FKRORJLFDO�SHUVSHFWLYH�� &LUFXODWLRQ����� ������
&KULVWRSKHUVRQ��/��.����������&DUGLDF�WUDQVSODQWDWLRQ��QHHG�IRU�SDWLHQ W�FRXQVHOLQJ��1XUVLQJ�0LUURU������ ������
&KULVWRSKHUVRQ��/��.���*ULHSS��5��%��	�6WLQVRQ��(��%����������5HKDELOLWDWLRQ�DIWHU�FDUGLDF�WUDQVSODQWDWLRQ��7KH�-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ����� ����������
&KULVWRSKHUVRQ��/��.��	�/XQGH��'��7����������6HOHFWLRQ�RI�FDUGLDF�WUDQVSODQW�UHFLSLHQWV�DQG�WKHLU�VXEVHTXHQW�SV\FKRVRFLDO�DGMXVWPHQW��6HPLQDUV�LQ�3V\FKLDWU\���� ������
&LHUSND��0����������3DDU� XQG�)DPLOLHQEH]LHKXQJHQ�DOV�5HVVRXUFHQ�EHL�PHGL]LQLVFKHQ�,QWHUYHQWLRQHQ��,Q�5��+HUROG��+UVJ����Å,FK�ELQ�GRFK�NUDQN�XQG�QLFKW�YHUU�FNW´��PRGHUQH�/HLGHQ��GDV�YHUOHXJQHWH�XQG�XQEHZX�WH�6XEMHNW�LQ�GHU�0HGL]LQ��6������������7�ELQJHQ��$WWHPSR�
&ODVVHQ��0���'LHKO��9���	�.RFKVLHN��.����������,QQHUH�0HGL]LQ��0�QFKHQ��8UEDQ�	�6FKZDU]HQEHUJ�
&ODXVVHQ��3��&����������+HU]ZHFKVHO��(LQ�(UIDKUXQJVEHULFKW��0�QFKHQ��:LHQ��+DQVHU�
&RIIPDQQ��.��	�%UDQGZLQ��0����������7KH�0LOORQ�%HKDYLRUDO�+HDOWK�,QYHQWRU\�/LIH�7KUHDW�5HDFWLYLW\�6FDOH�DV�D�SUHGLFWRU�RI�PRUWDOLW\�LQ�SDWLHQWV�DZDLWLQJ�KHDUW�WUDQVSODQWDWLRQ��3V\FKRVRPDWLFV����� ������
&RKHQ��%���+DXVHU��,��$��	�*HUOLQJ��7����������2UJDQVSHQGH�XQG�2UJDQDOORNDWLRQ� ² $NWXHOOHU�6WDQG�XQG�LQWHUQDWLRQDOHU�9HUJOHLFK��7UDQVSODQWDWLRQVPHGL]LQ� �6XSSO�����
&RKHQ��)��	�/D]DUXV��5� ��������&RSLQJ�ZLWK�WKH�VWUHVVHV�RI�LOOQHVV��,Q�*��&��6W RQH��)��&RKHQ�	�1��)��$GOHU��(GV����+HDOWK�3V\FKRORJ\���$�KDQGERRN �SS������������6DQ�)UDQFLFVFR��-RVVH\�DQG�%DVV�
&RKHQ��-����������6WDWLVWLFDO�SRZHU�DQDO\VLV�IRU�WKH�EHKDYLRUDO�VFLHQFHV��+LOOVGDOH��1HZ�<RUN��(UOEDXP�
&RKHQ��6��	�6\PH��6��/����������6RFLDO�VXSSRUW�DQG�KHDOWK��1HZ�<RUN��$NDGHPLF�3UHVV�
&RKHQ��6��	�:LOOV��7��$����������6WUHVV��VRFLDO�VXSSRUW�DQG�WKH�EXIIHULQJ�K\SRWKHVLV�� 3V\FKRORJLFDO�%XOOHWLQ����� ��������
&ROOLQV��(��*���:KLWH�:LOOLDPV��&��	��-DORZLHF��$����������,PSDFW�RI�WKH�KHDUW�WU DQVSODQW�ZDLWLQJ�SURFHVV�RQ�VSRXVHV��7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����� ��������
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&RQVROL��6���3XFKHX��6��	�%DXGLQ��0����������(LQH�SV\FKRVRPDWLVFKH�(YDOXDWLRQ�YRQ�+HU]WUDQV �SODQWDWLRQVNDQGLGDWHQ��(UIDKUXQJHQ�XQG�SUlGLNWLYH�)DNWRUHQ�GHV�hE HUOHEHQV��,Q�%��-RKDQQ�	�-��(UKDUG��+UVJ����3V\FKRVRPDWLVFKH�%HWUHXXQJ�YRQ�7UDQVSODQWDWLRQVSDWLHQWHQ �6�����������%HUOLQ��'�VVHOGRUI��/HLS]LJ��5LJD��6FRWWVGDOH��:LHQ��3DEVW�
&RRSHU��'��.��&���%R\G��6��7���/DQ]D��5��3��	�%DUQDUG��&KU��1����������)DFWRUV�LQ IOXHQFLQJ�VXULYDO�IROORZLQJ�KHDUW�WUDQVSODQWDWLRQ��+HDUW�7UDQVSODQWDWLRQ��� �����������
&RRSHU��'��.��&���/DQ]D��5��3��	�%DUQDUG��&KU��1����������1RQFRPSOLDQFH�LQ�KHDUW�WUDQVSODQW�UHFLSLHQWV��WKH�&DSH�7RZQ�H[SHULHQFH�� -RXUQDO�RI�+HDUW�7UDQVSODQWDWLRQ�������������
&RSHODQG��-��*��	�6WLQVRQ��(��%����������+XPDQ�KHDUW�WUDQVSODQWDWLRQ��&XUUHQW�3UREOHPV�LQ�&DUGLRORJ\��������������
&RVWDQ]R��0��5���$XJXVWLQH��6���%RXUJH��5���%ULVWRZ��0���2�&RQQHOO��-��%���'ULVFROO��'��	�5RVH��(����������6HOHFWLRQ�DQG�WUHDWPHQW RI�FDQGLGDWHV�IRU�KHDUW�WUDQVSODQWDWLRQ��&LUFXODWLRQ����� ����������
&RVWDUG�-lFNOH��$���+LOO��,���6FKURHGHU��-��6��	�)RZOHU��0��%����������7KH�LQIOXHQFH�RI�SUHRSHUDWLYH�SDWLHQW�FKDUDFWHULVWLFV�RQ�HDUO\�DQG�ODWH�VXUYLYDO�IROORZLQJ�FDUGLDF�WUDQVSODQWDWLRQ ��&LUFXODWLRQ������6XSSO�����,,,�����,,,�����
&R\QH��-��&��	�'RZQH\��*����������6RFLDO�IDFWRUV�DQG�SV\FKRSDWKRORJ\��VWUHVV��VRFLDO�VXSSRUW�DQG�FRSLQJ�SURFHVVHV��$QQXDO�5HYLHZ�RI�3V\FKRORJ\����� ��������
&R\QH��-��&��	�5DFLRSSR��0��:����������1HYHU�WKH�WZDLQ�VKDOO�PHHW"�&ORVLQJ�WKH�JDS�EHWZHHQ�FRSLQJ�UHVHDUFK�DQG�FOLQLFDO�LQWHUYHQWLRQ�UHVHDUFK�� $PHULFDQ�3V\FKRORJLVW�������������������
&URRJ��6���6KDSLUR��'��	�/HYLQH��6����������'HQLDO�DPRQJ�PDOH�KHDUW�SDWLHQWV�� 3V\FKRVRPDWLF�0HGLFLQH��������������
&XSSOHV��6��$���1RODQ��0��7���$XJXVWLQH��6��	�.\QRFK��'����������3HUFHLYHG�VWUHVVRUV�DQG�FRSLQJ�VWUDWHJLHV�DPRQJ�KHDUW�WUDQVSODQW�FDQGLGDWHV�� -RXUQDO�RI�7UDQVSODQW�&RRUGLQDWLRQ��� �������������
'DYLG��'��6���*ULHFR��0��+��	�&XVKPDQ��3����������$GUHQDO�JOXFRFRUWLFRLGV�DIWHU�WZHQW\�\HDUV�² D�UHYLHZ�RI�WKHLU�FOLQLFDOO\�UHOHYDQW�FRQVHTXDQFHV�� -RXUQDO�RI�&KURQLF�'LHDVHV����� ��������
'H�%XKU�6WXEHU��(����������3V\FKLVFKH�XQG�VR]LDOH�.ULWHULHQ�XQG�3UlGLNWRUHQ�]XU�3URJQRVH�+HU]WUDQV�SODQWLHUWHU�� SUl� XQG�SRVWRSHUDWLYH�8QWHUVXFKXQJHQ�ELV���-DKU�QDFK�GHU�+HU]WUDQVSODQWDWLRQ��8QSXEO��'LVV���8QLYHUVLWlW�0�QFKHQ��0HGL]LQLVFKH�)DNXOWlW�
'H&DPSOL��:��0���/XLNDUW��+���+XQW��6���6WLQVRQ��(��%����������&KDUDFWHULVWLFV�RI�SDWLHQWV�VXUYLYLQJ�PRUH�WKDQ�WHQ�\HDUV�DIWHU�FDUGLDF�WUD QVSODQWDWLRQ��7KH�-RXUQDO�RI�7KRUDFLF�DQG�&DUGLRYDVFXODU�6XUJHU\� -XQH������������
'H�*HHVW��6���'REEHOV��)���0DUWLQ��6���:LOOHPV��.��	�9DQKDHFNH��-����������&OLQLFDO�ULVN�DVVRFLDWHG�ZLWK�DSSRLQWPHQW�QRQFRPSOLDQFH�LQ�KHDUW�WUDQVSODQW�UHFLSLHQWV�� 3URJUHVV�LQ�7UDQVSODQWDWLRQ�����������������
'HLQHUW��+����������2UJDQVSHQGH�XQG�%HWUHXXQJ��>2Q�OLQH@��$YDLODEOH��KWWS���ZZZ�UXKU�XQL�ERFKXP�GH�]PH�/H[LNRQ�RUJDQVSHQGH�KWP�����������
'HQROOHW��-���6\V��6� 8���6WURREDQW��1���5RPERXWV��+���*LOOHEHUW��7��&��	�%UXWVHDUW��'��/����������3HUVRQDOLW\�DV�LQGHSHQGHQW�SUHGLFWRU�RI�ORQJ �WHUP�PRUWDOLW\�LQ�SDWLHQWV�ZLWK�FRURQDU\�KHDUW�GLVHDVH��/DQFHW����� ��������������



/LWHUDWXUYHU]HLFKQLV ���

'HVKLHOGV��7��/���0DQQHQ��5��.���7DLW��5��	�%DMDM ��9����������4XDOLW\�RI�OLIH�LQ�KHDUW�WUDQVSODQW�FDQGLGDWHV��-RXUQDO�RI�FOLQLFDO�3V\FKRORJ\�LQ�0HGLFDO�6HWWLQJV��� �������������
'HVKLHOGV��7��/���0F'RQRXJK��(��0���0DQQHQ��5��.��	�0LOOHU��/��:����������3V\FKRORJLFDO�DQG�FRJQLWLYH�VWDWXV�EHIRUH�DQG�DIWHU�KHDUW�WUDQVSODQWDWLRQ��*HQHUDO�+RVSLWDO�3V\FKLDWU\����� ��6���6�
'HXWVFKH�+HU]VWLIWXQJ���������+HU]HUNUDQNXQJHQ��>2Q�OLQH@��$YDLODEOH��KWWS���ZZZ�PHGLFXV�GH�NDUGLR�HUNUDQNXQJHQ�KWP�
'HXWVFKH�6WLIWXQJ�2UJDQWUDQVSODQWDWLRQ��+UVJ���+��6PLW��0��0RO]DKQ��*��.LUVWH��5��*UXSS�	�$��.|KOHU�������D���2UJDQVSHQGH�XQG�7UDQVSODQWDWLRQ�LQ�'HXWVFKODQG������� 'HXWVFKH�6WLIWXQJ�2UJDQ�WUDQVSODQWDWLRQ��1HX�,VHQEXUJ�
'HXWVFKH�6WLIWXQJ�2UJDQWUDQVSODQWDWLRQ��+UVJ������ ��E���%HNDQQWPDFKXQJ�GHU�9HUWUlJH�QDFK������XQG������GHV�7UDQVSODQWDWLRQVJHVHW]HV�XQG�GHUHQ�*HQHKPLJXQJ��'HXWVFKH�6WLIWXQJ�2UJDQWUDQV�SODQWDWLRQ��1HX�,VHQEXUJ�
'HZ��0��$���'L0DUWLQL��$��)���6ZLW]HU��*��(���.RUPRV��5��/���6FKXOEHUJ��+��&���5RWK��/��+��	�*ULIILWK��%��3����������3DWWHUQV�DQG�SUHGLFWRUV�RI�ULVN�IRU�GHSUHVVLYH�DQG�DQ[LHW\ �UHODWHG�GLVRUGHUV�GXH�WKH�ILUVW�WKUHH�\HDUV�DIWHU�KHDUW�WUDQVSODQWDWLRQ�� 3V\FKRVRPDWLFV������������������
'HZ��0��$����*R\FRROHD��-��0���6WXNDV��$��$���6ZLW]HU��*��(���6LPPRQV��5��*���5RWK��/��+��	�'L0DUWLQL��$����������7HPSRUDO�SURILOHV�RI�SK\VLFDO�KHDOWK�LQ�IDPLO\�PHPEHUV�RI�KHDUW�WUDQVSODQW�UHFLSLHQWV��3UHGLFWRUV�RI�KHDOWK�FKDQJH�GXULQJ�FDUHJLYLQJ��+HDOWK�3V\FKRORJ\���� �������������
'HZ��0��$���.RUPRV��5��/���:LQRZLFK��6W���6WDQIRUG��(��$���&DUR]]D��/���%RURYHW]��+��6��	�*ULIILWK��%��3����������+XPDQ�IDFWRUV�LVVXHV�LQ�9HQWULFXODU�$VVLVW�'HYLFH�UHFLSLHQWV�DQG�WKHLU�IDPLO\�FDUHJLYHUV��$PHULFDQ�6RFLHW\�IRU�$UWLILFLDO�,QWHUQDO�2UJDQV�-RXUQDO���� �������������
'HZ��0��$���5RWK��/��+���6FKXOEHUJ��+��&���6LPPRQV��5��*���.RUPRV��5��/���7U]HSDF]��3��7��	�*ULIILWK��%��3��������D���3UHYDOHQFH�DQG�SUHGLFWRUV�RI�GHSUHVVLRQ�DQG�DQ[LHW\ �UHODWHG�GLVRUGHUV�GXULQJ�WKH�\HDU�DIWHU�KHDUW�WUDQVSODQWDWLRQ��*HQHUDO�+RVSLWDO�3V\FKLDWU\����� ������
'HZ��0��$���5RWK��/��+���6ZLW]HU��*��(���6FKXOEHUJ��+��&���6LPPRQV��5��*���.RUPRV��5��/��	�*ULIILWK��%��3�������E���*HQGHU�GLIIHUHQFHV�LQ�SDWWHUQV�RI�HPRWLRQDO�GLVWUHVV�IROORZLQJ�KHDUW�WUDQVSODQWDWLRQ��-RXUQDO�RI�&OLQLFDO�3V\FKRORJ\�LQ�0HGLFDO�6HWWLQJV��� �������������
'HZ��0��$���5RWK��/��+���7RPSVRQ��0��(��.RUPRV��5��	�*ULIILWK��%��3�������F���0HGLFDO�FRPSOLDQFH�DQG�LWV�SUHGLFWRUV�LQ�WKH�ILUVW�\HDU�DIWHU�KHDUW�WUDQVSODQWDWLRQ�� 7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����� ��������
'HZ��0��$���6LPPRQV��5��*���5RWK��/��+���6FKXOEHUJ��+��&��	�7KRPSVRQ��0��(����������3V\FKRVRFLDO�SUHGLFWRUV�RI�YXOQHUDELOLW\�WR�GLVWUHVV�LQ�WKH�\HDU�IROORZLQJ�KHDUW�WUDQVSODQWDWLRQ��3V\FKRORJLFDO�0HGLFLQH��������������
'REEHOV��)���3XW��&��	�9DQKDHFNH��-����������3HUVRQDOLW\�'LVRUGHUV��$�&KDOOHQJH�IRU�7UDQVSODQWDWLRQ��3URJUHVV�LQ�7UDQVSODQWDWLRQ���� �������������
'|UQHU��.��	�3ORJ��8����������,UUHQ�LVW�PHQVFKOLFK������Y|OOLJ�QHX�EHDUE��$XIO���%RQQ��3V\FKLDWULH �9HUODJ�
'RUVFK��)���+lFNHU��+��	�6WDSI��.��+���+UVJ�����������3V\FKRORJLVFKHV�:|UWHUEXFK� ������HUJ��$XIO����%HUQ��6WXWWJDUW��7RURQWR��+XEHU�
'UDFXS��.���:DOGHQ��-��$���6WHYHQVRQ��/��:��	�%UHFKW��0� �/����������4XDOLW\�RI�OLIH�LQ�SDWLHQWV�ZLWK�DGYDQFHG�KHDUW�IDLOXUH��7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQDWLRQ����� ��������
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'UHHV��*����������.UDQNKHLWVYHUDUEHLWXQJ�XQG�/HEHQVTXDOLWlW�QDFK�+HU]WUDQVSODQWDWLRQ��,Q�$��0XWKQ\�	�)��0DQQ��+UVJ����0HGL]LQLVFKH�3V\FKRORJLH��%G��������0�QVWHU��+DPEXUJ��/RQGRQ��/,7�
'UHHV��*��	�6FKHOG��+��+����������3V\FKRVR]LDOH�$VSHNWH�GH U�+HU]WUDQVSODQWDWLRQ��=HLWVFKULIW�I�U�7UDQVSODQWDWLRQVPHGL]LQ���� ��������
'UHVVOHU��'��.����������3V\FKRVRFLDO�HIIHFWV�RI�FDUGLDF�WUDQVSODQWDWLRQ�� -RXUQDO�RI�,QWHQVLYH�&DUH�LQ�0HGLFLQH���� ��������
'XII��-����������5HSUHVVLYH�GHQLDO��ORFXV�RI�FRQWURO��DQG�FRSLQJ�VW\OHV��DQG�WKHLU�UHODWLRQVKLSV�ZLWK�LPPXQVXSSUHVVLRQ��&DUGLRYDVFXODU�)XQFWLRQ�DQG�+HDOWK�2XWFRPHV��>2Q�/LQH@�$YDLODEOH��KWWS���ZZZ�DGKG�FRP�DX�LPPXQLW\�KWPO
(LFKVWlGW��+���)HOL[��5��	�=HLWOHU��(����������+HU]�XQG�JUR�H�*HIl�H��%HUOLQ��+HLGHOEHUJ��6SULQJHU�
(UGPDQ��5��$���%RQVHO��*��-��	�YDQ�GHU�0DVW��5��&����������3V\FKRORJLFDO�DVSHFWV�EHIRUH�DQG�DIWHU�KHDUW�WUDQVSODQWDWLRQ����\HDUV�H[SHULHQFH��,Q�&��1��6WHIDQLV��$��'��5DEDYLODV�	�&��5��6ROGDWRV��(GV����3V\FKLDWU\��D�ZRUOG�SHUSHFWLYH �YRO�����3URFHHGLQJV�RI�WKH�9,,,�:RUOG�&RQJUHVV�RI�3V\FKLDWU\��SS������������$WKHQH�������([FHUSWD�0HGLFD��$PVWHUGDP�
(UGPDQ��5��$���+RUVWPDQ��/���YDQ�'RPEXJ��5��7���0HHWHU��.��	�%DON��$��+��+��0����������&RPSOLDQFH�ZLWK�WKH�PHGLFDO�UHJLPHQ�DQG�SDUWQHU�V�TXDOLW\�RI�OLIH�DIWHU�KHDUW�WUDQVSODQWDWLRQ��4XDOLW\�RI�/LIH�5HVHDUFK���� ��������
(XURWUDQVSODQW���������$QQXDO�5HSRUW�������(XURWUDQVSODQW��>2Q�/LQH@�$YDLODEOH��KWWS���ZZZ�HXURWUDQVSODQW�QO�'HXWVFK�HXWUSOBU�KWP
(YDQV��5��:����������3V\FKRVRFLDO�DVSHFWV�RI�KHDUW�WUDQVSODQWDWLRQ��D�FRPSDUDDWLYH�DQDO\VLV��,Q�3��-��:DOWHU��(G����4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\ �SS������������/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV�
(YDQV��5��:��	�0DLHU��$����������2XWFRPH�RI�SDWLHQWV�UHIHUUHG�IRU�FDUGL DF�WUDQVSODQWDWLRQ��-RXUQDO�RI�WKH�$PHULFDQ�&ROOHJH�RI�&DUGLRORJ\���� ����������
)DKUHQEHUJ��-����������=XU�)RUVFKXQJVPHWKRGLN�XQG�PXOWLPRGDOHQ�(UIDVVXQJ�YRQ�%HZlOWL �JXQJVSUR]HVVHQ��,Q )��$��0XWKQ\��+UVJ����.UDQNKHLWVYHUDUEHLWXQJ��+LQWHUJUXQGWKHRULHQ��NOLQLVFKH�(UIDVVXQJ�XQG�HPSLULVFKH�(UJHEQLVVH��6����������%HUOLQ��+HLGHOEHU��1HZ�<RUN��6SULQJHU�
)DKUHQEHUJ��-���:DOVFKEXUJHU��3���)RHUVWHU��)���0\UWHN��0��	�0�OOHU��:����������3V\FKRSK\VLR�ORJLVFKH�$NWLYLHUXQJVIRUVFKXQJ��(LQ�%HLWUDJ�]X�GHQ�*UXQGODJHQ�GHU�PXOWLYDULDWHQ�(PRWLRQV� XQG�6WUH��7KHRULH� 0�QFKHQ��0LQHUYD�
)DOOHU��+���%XO]HEUXFK��+���'ULQJV��3��	�/DQJ��+����������&RSLQJ��GLVWUHVV��DQG�VXUYLYDO�DPRQJ�SDWLHQWV�ZLWK�OXQJ�FDQFHU��$UFK�*HQ�3V\FKLDWU\���� �������������
)DYDORUR��5��5���3HUURQH��6��9���0RVFROLQL��6��(���*RPH]��&��%���)DYDORUR��/��(���6XOWDQ��0��*��	�6DQ�0DUWLQR��-����������9DOXH�RI�SUH�KHDUW�WUDQVSODQW�SV\FKRORJLFDO�HYDOXDWLRQ��ORQJ �WHUP�IROORZ�XS��7UDQVSODQWDWLRQ�3URFHHGLQJV����� ����������
)HUVWO��5��	�/XV]\N��'����������'HU�%HLWUDJ�GHU�3V\FKRLPPXQRORJLH�]XU�7UDQVSODQWDWLRQV �PHGL]LQ��,Q�8��.RFK�	�-��1HXVHU��+UVJ ����7UDQVSODQWDWLRQVPHGL]LQ�DXV�SV\FKRORJLVFKHU�3HUVSHNWLYH�6����������-DKUEXFK�GHU�PHGL]LQLVFKHQ�3V\FKRORJLH��%G����� *|WWLQJHQ��%HUQ��7RURQWR��6HDWWOH��+RJUHIH�
)H\HUDEHQG��(� ��������8P�/HLE�XQG�/HEHQV]HLW�XQG�GHP�+LUQWRG��'LH�)ROJHQ�GHU�7UDQVSODQWDWLRQV�PHGL]LQ� >2Q�OLQH@��$YDLODEOH��KWWS���ZZZ�KLQWHUJUXQG�GH�PUHS�P�������KWP�
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)LHEHU��$����������&KDQFHQ�XQG�5LVLNHQ�GHU�2UJDQYHUSIODQ]XQJ��GLH�*UHQ]HQ�GHU�0DFKEDUNHLW��:LHQ��8HEHUUHXWHU�
)LJXOOD��+��5��	�.UHX]HU��+����������+HU]UDQVSODQWDWLRQ��,QGLNDWLRQ��3URJQRVH�XQG�/HEHQV �TXDOLWlW��'HXWVFKHV�bU]WHEODWW���� ��������
)LOLSS��6��+���+UVJ��������D���.ULWLVFKH�/HEHQVHUHLJQLVVH �����HUZ��$XIO����0�QFKHQ��3V\FKRORJLH�9HUODJV�8QLRQ�
)LOLSS��6��+�������E���%HZlOWLJXQJ�VFKZHUHU�N|USHUOLFKHU�(UNUDQNXQJHQ��0|JOLFKNHLWHQ�GHU�WKHRUHWLVFKHQ�5HNRQVWUXNWLRQ�XQG�.RQ]HSWXDOL VLHUXQJ��,Q�)��$��0XWKQ\��+UVJ����.UDQNKHLWVYHU�DUEHLWXQJ��+LQWHUJUXQGWKHRULHQ��NOLQLVFKH�(UIDVVXQJ�XQG�HPSLULVFKH�(UJHEQLVVH��6����������%HUOLQ��+HLGHOEHU��1HZ�<RUN��6SULQJHU�
)LOLSS��6��+��	�.ODXHU��7����������(LQ�GUHLGLPHQVLRQDOHV�0RGHOO�]XU�.ODVVLILND WLRQ�YRQ�)RUPHQ�GHU�.UDQNKHLWVEHZlOWLJXQJ��,Q�+��.lFKHOH�	�:��6WHIIHQV��+UVJ����%HZlOWLJXQJ�XQG�$EZHKU��=XU�3V\FKRORJLH�XQG�3V\FKRWKHUDSLH�VFKZHUHU�N|USHUOLFKHU�.UDQNKHLWHQ �6����������%HUOLQ��6SULQJHU�
)LOLSS��6��+��	�.ODXHU��7����������7ULHUHU�6NDOHQ�]XU�.UDQNKHLWVEHZlOWLJXQJ��76.���*|WWLQJHQ��+RJUHIH�
)LOLSS��6�+���$\PDQQV��3��	�.ODXHU��7����������)RUPHQ�GHU�$XVHLQDQGHUVHW]XQJ�PLW�VFKZHUHQ�N|USHU�OLFKHQ�(UNUDQNXQJHQ�DOV�3URWRW\S�NULWLVFKHU�/HEHQVHUHLJQLVVH��(LQH�9HUODXIVVWXGLH �%HULFKWH�DXV�GHP�)RUVFKXQJVSURMHNW�Å3V\FKRORJLH�GHU�.UDQNKHLWVEHZlOWLJXQJ´�1U������7ULHU��8QLYHUVLWlW�7ULHU��)DFKEHUHLFK���² 3V\FKRORJLH�
)LVFKHU�)U|KOLFK��&��/����������'LH�6LWXDWLRQ�GHU�2UJDQWUDQVSODQWDWLRQ�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�XQG�LP�HXURSlLVFKHQ�$XVODQG�DXV�PHGL]LQLVFKHU�6LFKW�² HLQH�%HVWDQGVDXIQDKPH� >2Q�/LQH@�$YDLODEOH��KWWS���ZZZ�OSG�EZXH�GH�SXEOLNDW�RUJDQ�RUJDQ��KWP�
)LVKHU��'��&���/DNH��.��'���5HXW]HO��7��5��	�(PHU\��5��:����������&KDQJHV�LQ�KHDOWK �UHODWHG�TXDOLW\�RI�OLIH�DQG�GHSUHVVLRQ�LQ�KHDUW�WUDQVSODQ W�UHFLSLHQWV��7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQDWLRQ��������������
)LVVHQL��+��-����������/HKUEXFK�GHU�SV\FKRORJLVFKHQ�'LDJQRVWLN� *|WWLQJHQ��+RJUHIH�
)OHLVKPDQ��-��$����������3HUVRQDOLW\�FKDUDFWHULVWLFV�DQG�FRSLQJ�SDWWHUQV�� -RXUQDO�RI�+HDOWK�DQG�6RFLDO�%HKDYLRU����� ��������
)ORULQ��,����������%HZlOWLJXQJVYHUKDOWHQ�XQG�.UDQNKHLW��,Q�+� �'��%DVOHU�	�,��)ORULQ��+UVJ����.OLQLVFKH�3V\FKRORJLH�XQG�N|USHUOLFKH�.UDQNKHLW �6������������6WXWWJDUW��.RKOKDPPHU�
)RONPDQ��6��	�/D]DUXV��5��6����������$Q�DQDO\VLV�RI�FRSLQJ�LQ�D�PLGGOH�DJHG�FRPPXQLW\�VDPSOH��-RXUQDO�RI�+HDOWK�DQG�6RFLDO�%HKDYLRU����� ��������
)RONPDQ��6��	�/D]DUXV��5��6����������,I�LW�FKDQJHV��LW�PXVW�EH�D�SURFHVV��VWXG\�RI�HPRWLRQ�DQG�FRSLQJ�GXULQJ�WKUHH�VWDJHV�RI�FROOHJH�H[DPLQDWLRQ�� -RXUQDO�RI 3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\�������������
)RONPDQ��6��	�/D]DUXV��5��6����������:D\V�RI�&RSLQJ�4XHVWLRQQDLUH��3DOR�$OWR��&$��&RQVXOWLQJ�3V\FKRORJLVWV�3UHVV�
)RONPDQ��6���/D]DUXV��5��6���*UXHQ��5��	�'H/RQJLV��$����������$SSUDLVDO��FRSLQJ��KHDOWK�VWD WXV�DQG�SV\FKRORJLFDO�V\PSWRPV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����� ��������
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)RONPDQ��6��	�0RVNRZLW]��-��7����������3RVLWLYH�DIIHFW�DQG�WKH�RWKHU�VLGH�RI�FRSLQJ��$PHULFDQ�3V\FKRORJLVW������������������
)UD]LHU��2��+���5RVH��(��$����0F&DUWK\��3���%XUWRQ��1��$���7HFWRU��$���/HYLQ��+���.D\QH��+��/���3RLULHU��9��/��	�'DVVH��.��$����������,PSURYHG�PRUWDOLW\�DQG�UHKDELOLWDWLRQ�RI�WUDQVSODQW�FDQGLGDWHV�WUHDWHG�ZLWK�D�ORQJ�WHUP�LPSODQWDEOH�/HIW�9HQWULFXODU�$VVLVW�6\VWHP��$QQDOV�RI�6XUJHU\����� �������������
)UHH��0��0����������&DUGLDF�WUDQVSODQW�UHFLSLHQWV�DUH�VH[�EOLQG�WR�WKHLU�KHDUW�GRQRUV�� 7KH�$PHULFDQ�-RXUQDO�RI�&DUGLRORJ\��������������
)UHHPDQ��$��0���	�/LEE��6����������4XDOLW\�RI�OLIH�IROORZLQJ�FDUGLDF�WUDQVSODQWDWLRQ��,Q�&��1��6WHIDQLV��$��'��5DEDYLODV�	�&��5��6ROGDWRV��(GV����3V\FKLDWU\��D�ZRUOG�SHUSHFWLYH �YRO�����3URFHHGLQJV�RI�WKH�9,,,�:RUOG�&RQJUHVV�RI�3V\FKLDWU\��SS����� �������$WKHQH�������([FHUSWD�0HGLFD��$PVWHUGDP�
)UHHPDQ��$��0���)RONV��'��*���6RNRO��5��6��	�)DKV��-��-�������D���&DUGLDF�WUDQVSODQWDWLRQ��&OLQLFDO�FRUUHODWHV�RI�SV\FKLDWULF�RXWFRPH��3V\FKRVRPDWLFV����� ������
)UHHPDQ��$��0���6RNRO��5��6���)RONV��'��*���0F9D\��5��)���0F*ULIILQ��$��)��	�)DKV��-��-�������E���3V\FKLDWULF�FKDUDFWHULVWLFV�RI�SDWLHQWV�XQGHUJRLQJ�FDUGLDF�WUDQV SODQWDWLRQ��3V\FKLDWU��0HG����� �����
)UHHPDQ��$��0���:DWWV��'��	�.DUS��5�����������(YDOXDWLRQ�RI�FDUGLDF�WUDQVSODQW�FDQGLGDWHV��SUHOLPLQDU\�REVHUYDWLRQV��3V\FKRVRPDWLFV���� �������������
)UHQFK��-��5��3��	�&DSODQ��5��'����������2UJDQL]DWLRQDO�VWUHVV�DQG LQGLYLGXDO�VWUDLQ��,Q�$��-��0DUURZ��(G����7KH�IDLOXUH�RI�VXFFHVV� 1HZ�<RUN��$PDFRQ�
)UHQFK��-��5��3���5RGJHUV��:��	�&REE��6����������$GMXVWPHQW�RI�SHUVRQ�HQYLURQPHQW�ILW��,Q�*��9��&RHOKR��'��$��+DPEXUJ�	�-��(��$GDPV��(GV����&RSLQJ�DQG�DGDSWLRQ� 1HZ�<RUN� %DVLF�%RRNV�
)UHXG��$���������������'DV�,FK�XQG�GLH�$EZHKUPHFKDQLVPHQ �����$XIO����0�QFKHQ��.LQGOHU�
)UH\EHUJHU��+��	�)UH\EHUJHU��+��-����������6XSSRUWLYH�3V\FKRWKHUDS\��3V\FKRWKHUDS\�DQG�3V\FKRVRPDWLF��������������
)UH\EHUJHU��+��	�6SHLGHO��)��������� 'LH�VXSSRUWLYH�3V\FKRWKHUDSLH�LQ�GHU�NOLQLVFKHQ�0HGL]LQ��3V\FKLDWULH�XQG�3V\FKRVRPDWLN������ ��������
)ULHUVRQ��5��/��	�/LSSPDQQ��6��%����������+HDUW�WUDQVSODQW�FDQGLGDWHV�UHMHFWHG�RQ�SV\FKLDWULF�LQGLFDWLRQV��3V\FKRVRPDWLFV����� ��������
)ULHUVRQ��5��/���7DEOHU��-��%���/LSSPDQ��6��%��	�%UHQQDQ��$��)����������3DWLHQWV�ZKR�UHIXVH�KHDUW�WUDQVSODQWDWLRQ��-RXUQDO�RI�+HDUW�7UDQVSODQWDWLRQ��� �������������
)ULW]VFKH��.���)ULW]��8���+XEHU��7���6DUDL��&��	�%H\HUVGRUI��)����������hEHUOHEHQ�PLW�HLQHP�ÅN�QVW �OLFKHQ +HU]HQ´��(UIDKUXQJHQ�PLW�VXSSRUWLYHU�3V\FKRWKHUDSLH ����3V\FKRWKHUDSHXW��������������
*DXGLDQL��9��$���6WLQVRQ��(��%���$OGHUPDQ��(���+XQW��6��$���6FKURHGHU��-��6���3HUOURWK��0��*���%LHEHU��&��3���2\HU��3��(���5HLW]��%��$���-DPLHVRQ��6��:���&KULVWRSKHUVRQ� /��	�6KXPZD\��1��(����������/RQJ�WHUP�VXUYLYDO�DQG�IXQFWLRQ�DIWHU�FDUGLDF�WUDQVSODQWDWLRQ�� $QQXDOV�RI�6XUJHU\��������� ��������
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*DXV��(��	�.|KOH��.����������3V\FKLVFKH�$QSDVVXQJV � XQG�$EZHKUSUR]HVVH�EHL�OHEHQVEHGURKOLFK�(UNUDQNWHQ��,Q�7K��Y��8H[N�OO��+UVJ����/HKUEXFK�GHU�3V\FKRVRPDWLVFKHQ�0HGL]LQ ����$XIO����0�QFKHQ��8UEDQ�	�6FKZDU]HQEHUJ�
*HGLJD��*����������,WHP������ )DFKEHUHLFK�3V\FKRORJLH��8QLYHUVLWlW�2VQDEU�FN�
*HOOHU��6��	�&RQQROO\��7����������7KH�LQIOXHQFH�RI�SV\FKRVRFLDO�IDFWRUV�RQ�KHDUW�WUDQV SODQWDWLRQ�GHFLVLRQ�DQG�RXWFRPHV��-RXUQDO�RI�7UDQVSODQW�&RRUGLQDWLRQ���� ��������
*LHU��0��'���/HYLFN��0��'��	�%OD]LQD��3��-����������6WUHVV�UHGXFWLRQ�ZLWK�KHDUW�WUDQVSODQW�SDWLHQWV�DQG�WKHLU�IDPLOLHV��D�PXOWLGLVFLSOLQDU\�DSSURDFK�� -RXUQDO�RI�+HDUW�7UDQVSODQWDWLRQ���� ��������
*RUH��6����������6RFLDO�VXSSRUW�DQG�VW\OHV�RI�FRSLQJ�ZLWK�VWUHVV��,Q�6��&RKHQ�	�6��/��6\PH��(GV����6RFLDO�VXSSRUW�DQG�KHDOWK��SS������������1HZ�<RUN��$FDGHPLF�3UHVV�
*UDER\V��7��%����������6WUHVV�DQG�WKH�DFKLQJ�KHDUW��1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH������ ��������
*UDG\��.��/����������4XDOLW\�RI�OLIH�LQ�SDWLHQWV�ZLWK�FKURQLF�KHDUW�IDLOXUH�� &ULWLFDO�FDUH�QXUVLQJ�FOLQLFV�RI�1RUWK�$PHULFD���� ��������
*UDG\��.��/���-DORZLHF��$��	�:KLWH�:LOOLDPV��&����������,PSURYHPHQW�LQ�TXDOLW\�RI�O LIH�LQ�SDWLHQWV�ZLWK�KHDUW�IDLOXUH�ZKR�XQGHUJR�WUDQVSODQWDWLRQ�� 7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����� ��������
*UDG\��.��/���-DORZLHF��$��	�:KLWH�:LOOLDPV��&�������D���3DWLHQW�FRPSOLDQFH�DW�RQH�\HDU�DQG�WZR�\HDUV�DIWHU�KHDUW�WUDQVSODQWDWLRQ��7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����� ��������
*UDG\��.��/���-DORZLHF��$��	�:KLWH�:LOOLDPV��&�������E���4XDOLW\�RI�OLIH���PRQWK�DIWHU�KHDUW�WUDQVSODQWDWLRQ�FRPSDUHG�ZLWK�LQGLFDWRUV�RI�LOOQHVV�VHYHULW\�EHIRUH�WUDQVSODQWDWLRQ ��$PHULFDQ�-RXUQDO�RI�&ULWLFDO�&DUH���� ��������
*UDG\��.��/���-DORZLHF��$��	�:KLWH�:LOOLDPV��&����������3UHRSHUDWLYH�SV\FKRVRFLDO�SUHGLFWRUV�RI�KRVSLWDO�OHQJWK�RI�VWD\�DIWHU�KHDUW�WUDQVSODQWDWLRQ�� -RXUQDO�RI�&DUGLRYDVFXODU�1XUVLQJ����������������
*UDG\��.��/���-DORZLHF��$���*UXVN��%��%���:KLWH�:LOOLDPV��&��	�5RELQVRQ��-��$����������6\PSWRP�GLVWUHVV�LQ�FDUGLDF�WUDQVSODQW�FDQGLGDWHV��+HDUW�	�/XQJ���� �������������
*UDG\��.��/���5XVVHOO��.��0���6ULQLYDVDQ��6��	�&RVWDQ]R��0��5�������E���3DWLHQW�FRPSOLDQFH�ZLWK�DQQXDO�GLDJQRVWLF�WHVWLQJ�DIWHU�KHDUW�WUDQVSODQWDWLRQ��7UDQVSODQWDWLRQ�3URFHHGLQJV���� ���������������
*UDG\��.��/���-DORZLHF��$���:KLWH�:LOOLPDV��&���3LIDUUH��5���.LUNOLQ��-��.���%RXUJH��5��&��	�&RVWDQ]R��0��5����������3UHGLFWRUV�RI�TXDOLW\�RI�OLIH�LQ�SDWLHQWV�ZLWK�DGY DQFHG�KHDUW�IDLOXUH�DZDLWLQJ�WUDQVSODQWDWLRQ��7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����� �����
*UHYH��:�������D���6SDUVDPH�%HZlOWLJXQJ�² 3HUVSHNWLYHQ�I�U�HLQH�|NRQRPLVFKH�7D[RQRPLH�YRQ�%HZlOWLJXQJVIRUPHQ��,Q�&��7HVFK�5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKRORJLH�GHU�%H�ZlOWLJXQJ��6����������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�
*UHYH��:�������E���%HZlOWLJXQJVIRUVFKXQJ�]ZLVFKHQ�3UD[LV�XQG�(UNHQQWQLV��:R]X�VXFKHQ�ZLU�QDFK�ZHOFKHU�$UW�YRQ�(LQVLFKW"�,Q�&��7HVFK �5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKROR�JLH�GHU�%HZlOWLJXQJ �6����������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�
*URP]LN��+����������3HUV|QOLFKH�0LWWHLOXQJ�YRP��������������
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*UXQGE|FN��$���%XQ]HO��%��	�6FKXEHUW��0��7����������&KDQJHV�LQ�SDUWQHUVKLS�DIWHU�FDUGLDF�WUDQVSODQWDWLRQ��,Q�3��-��:DOWHU��(G����4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\ �SS������������/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV�
*VFKQLW]HU��)���+UVJ�����������&KLUXUJLVFKH�2SHUDWLRQVOHKUH ����$XIO����0�QFKHQ��:LHQ��%DOWLPRUH��8UEDQ�XQG�6FKZDU]HQEHUJ�
*XEHUQDWLV��*����������2SWLPLHUXQJ�XQG�4XDOLWlWVVLFKHUXQJ��GHU�2UJDQVSHQGH�� 7UDQVSODQWDWLRQV�PHGL]LQ� �6XSSO������
*XLOIRUG��-��3����������3HUVRQDOLW\��1HZ�<RUN��0F*UDZ�+LOO�
*XQGHUVRQ��/����������7HDFKLQJ�WKH�WUDQVSODQW�UHFLSLHQW��+HDUW�7UDQVSODQWDWLRQ���� ��������
+DDQ��1����������&RSLQJ�DQG�GHIHQGLQJ��1HZ�<RUN��$FDGHPLF�3UHVV�
+DFNHWW��7��3��	�&DVVHP��1��+����������'HYHORSPHQW�RI�D�TXDQWLWDWLYH�UDWLQJ�VFDOH�WR�DVVHVV�GHQLDO��-RXUQDO�RI�3V\FKRVRPDWLF�5HVHDUFK����� �������
+lIQHU��+����������6R]LDOH�(SLGHPLRORJLH��%HUOLQ��6SULQJHU�
+DOKXEHU��0��-����������8PIDVVHQGH�+HU]LQIDUNWQDFKVRUJH�LQ�.OLQLN�XQG�3UD[LV��%HUQ��+XEHU�
+DOKXEHU��&��	�+DOKXEHU��0��-����������'DV�+HU]�LQ�GHU�)DPLOLH��6FKZHL]HULVFKH�bU]WH]HLWXQJ��������������������
+DQQD\��'��5����������5HOLJLRQ�DQG�+HDOWK��6RFLDO�6FLHQFH�LQ�0HGLFLQH����D� ��������
+DUSHU��5��*���&KDFNR��5��&���.RWLN�+DUSHU��'���<RXQJ��-��	�*RWWR��-����������6HOI�UHSRUW�HYDOXDWLRQ�RI�KHDOWK�EHKDYLRU��VWUHVV�YXOQHUDELOLW\��DQG�PHGLFDO�RXWFRPH�RI�KHDUW�WUDQVSODQW�UHFLSLHQWV��3V\FKRVRPDWLF�0HGLFLQH����� ��������
+DUULV��5��&���'HZ��0��$���/HH��$���$PD\D��0���%XFKHV��/���5HHW]��'��	�&ROHPDQ��*����������7KH�UROH�RI�UHOLJLRQ�LQ�KHDUW�WUDQVSODQW�UHFLSLHQWV���ORQJ�WHUP�KHDOWK�DQG�ZHOO�EHLQJ��-RXUQDO�RI�5HOLJLRQ�DQG�+HDOWK���� �����������
+DUWPDQQ��+����������,FK�3\FKRORJLH�XQG�$QSDVVXQJVSUREOHP��3V\FKH����� �������
+DUYLVRQ��$���-RQHV��%��0���0F%ULGH��0���7D\ORU��)���:ULJKW��2��	�&KDQJ��9��3����������5HKDELOLWDWLRQ�RI�KHDUW�WUDQVSODQWDWLRQ��WKH�$XVWUDOLDQ�H[SHULHQFH�� -RXUQDO�RI�+HDUW�7UDQVSODQWDWLRQ���� ��������
+DXEO��5����������=XU�5DWLRQDOLWlW�QRQ�FRPSOLDQWHU�.UDQNKHLWVEHZlOWLJXQJ��,Q�(��+HLP�	�0��3HUUH]��+UVJ����.UDQNKHLWVYHUDUEHLWXQJ �6�����������-DKUEXFK�GHU�0HGL]LQLVFKHQ�3V\FKRORJLH��%G�������*|WWLQJHQ��%HUQ��7RURQWR��6HDWWOH��+RJUHIH�
+DYHULFK��$����������+HU]� XQG�+HU]�/XQJHQ�7UDQVSODQWDWLRQ��,Q�+��*��%RUVW��+UVJ����+HU]FKLUXU�JLH��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN��6SULQJHU�
+HFNHU��-��(���1RUYHOO��1��	�+LOOV��+����������3V\FKRORJLF�DVVHVVPHQW�RI�FDQGLGDWHV�IRU�KHDUW�WUDQVSODQWDWLRQ��WRZDUG�D�QRUPDWLYH�GDWD�EDVH�� -RXUQDO�RI�+HDUW�7UDQVSODQWDWLRQ���� ��������
+HLP��(����������.UDQNKHLWVDXVO|VXQJ�² .UDQNKHLWVYHUDUEHLWXQJ��,Q�(��+HLP�	�-��:LOOL��+UVJ����3V\FKRVR]LDOH�0HGL]LQ��*HVXQGKHLW�XQG�.UDQNKHLW�LQ�ELR�SV\FKR�VR]LDOHU�6LFKW �6������������%HUOLQ��+HLGHOEHUJ��6SULQJHU�
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+HLP��(����������&RSLQJ�XQG�$GDSWLYLWlW��*LEW�HV�HLQ�JHHLJQHWHV�RGHU�XQJHHLJQHWHV�&RSLQJ"�3V\FKRWKHUDSLH��3V\FKRVRPDWLN��0HGL]LQLVFKH�3V\FKRORJLH����� �����
+HLP��(��	�:LOOL��-����������3V\FKRVR]LDOH�0HGL]LQ�² *HVXQGKHLW�XQG�.UDQNKHLW�LQ�ELR�SV\FKR�VR]LDOHU�6LFKW��%G�����.OLQLN�XQG�3UD[LV���%HUOLQ��+HLGHOEHUJ��1HZ�<RUN��7RN\R��6SULQJHU��
+HLP��(���$XJXVWLQ\��.��)��	�%ODVHU��$����������.UDQNKHLWVEHZlOWLJXQJ��&RSLQJ�� ² HLQ�LQWH�JULHUWHV�0RGHOO��3V\FKRWKHUDSLH��3V\FKRVRPDWLN��0HGL]LQLVFKH�3V\FKRORJLH������������
+HLP��(���0RVHU��$��	�$GOHU��5����������'HIHQVH�PHFKDQLVPV�DQG�FRSLQJ�EHKDYLRXU�LQ�WHUPLQDO�LOOQHVV��3V\FKRWKHUDSLH�XQG�3V\FKRVRPDWLN�����������
+HOOHUVWHLQ��+��.��	�)ULHGPDQ��(��+����������6H[XDO�DFWLYLW\�DQG�WKH�SRVWFRURQDU\�SDWLHQW��$UFKLYHV�RI�,QWHUQDO�0HGLFLQH������ ��������
+HQGHUVRQ��6����������$�GHYHORSPHQW�LQ�VRFLDO�SV\FKLDWU\��WKH�V\VWHPDWLF�VWXG\�RI�VRFLDO�ERQGV��-RXUQDO�RI�1HUYRXV�DQG�0HQWDO�'LVHDVH������ ������
+HUULFN��&��0���0HDOH\��3��&���7LVFKQHU��/��/��	�+ROODQG��&��6����������&RPELQHG�KHDUW�IDLOXUH�WUDQVSODQW�SURJUDP��DGYDQWDJHV�LQ�DVVHVVLQJ�PHGLFDO�FRPSOLDQFH�� 7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ���� ��������
+HUUPDQQ��&K���%XVV��8��	�6QDLWK��5��3��������� +$'6�'��+RVSLWDO�$Q[LHW\�DQG�'HSUHVVLRQ�6FDOH�²'HXWVFKH�9HUVLRQ��*|WWLQJHQ��%HUQ��9HUODJ�+DQV�+XEHU�
+HUUPDQQ��&K���%XVV��8���%UHXNHU��$���*RQVND��3��'��	�.UHX]HU��+����������%H]LHKXQJHQ�NDUGLR �ORJLVFKHU�%HIXQGH�XQG�VWDQGDUGLVLHUWHU�SV\FKRORJLVFKHU�6NDOHQZHUWH�]XU�NOLQLVFKHQ�6 \PSWR�PDWLN�EHL�HUJRPHWULVFK�XQWHUVXFKWHQ�3DWLHQWHQ��=HLWVFKULIW�I�U�.DUGLRORJLH����� ��������
+HUUPDQQ��&K���6FKRO]��.��+��	�.UHX]HU��+����������3V\FKRORJLVFKHV�6FUHHQLQJ�YRQ�3DWLHQWHQ�HLQHU�NDUGLRORJLVFKHQ�$NXWNOLQLN�PLW�HLQHU�GHXWVFKHQ�)DVVXQJ�GHU�Å+RV SLWDO�$Q[LHW\�DQG�'HSUHVVLRQ´��+$'��6NDOD��3V\FKRWKHUDSLH��3V\FKRVRPDWLN��0HGL]LQLVFKH�3V\FKRORJLH������������
+HU]]HQWUXP�1RUGUKHLQ�:HWIDOHQ���������-DKUHVEHULFKW�7KRUDNDOH�2UJDQWUDQVSODQWDWLRQ�������5XKU�8QLYHUVLWlW�%RFKXP��7UDQVSODQWDWLRQVE�UR�
+HU]]HQWUXP�1RUGUKHLQ�:HWIDOHQ���������-DKUHVEHULFKW�7KRUDNDOH�2UJDQWUDQVSODQWDWLRQ�������5XKU�8QLYHUVLWlW�%RFKXP��7UDQVSODQWDWLRQVE�UR�
+HW]HU��5����������(LQ�EHVRQGHUHV�2UJDQ�LQ�IUHPGHU�%UXVW��%HUOLQHU�0RUJHQSRVW���������������
+HW]HU��5���$OEHUW��:���+XPPHO��0���3DVLF��0���/RHEH��0���:DUQHFNH��+���+DYHULFK��$��	�%RUVW��+��*����������6WDWXV�RI�SDWLHQWV�SUHVHQWO\�OLYLQJ���WR����\HDUV�DIWHU�RUWKRWRSLF�KHDUW�WUDQVSODQ �WDWLRQ��$QQDOV�RI�7KRUDFLF�6XUJHU\����� ����������
+HXEOHLQ��%���+DYHULFK��$��	�%RUVW��+��*����������/RQJ�WHUP�IROORZ�XS�DIWHU�RUWRWRSLF�KHDUW�WUDQVSODQWDWLRQ��7KH�7KRUDFLF�DQG�&DUGLRYDVFXODU�6XUJHRQ����� ��������
+LJJLQV��-��(��	�(QGOHU��1��6����������&RSLQJ��OLIH�VWUHVV�DQG�SV\FKRORJLFDO�DQG�VRPDWLF�GLVWUHVV��(XURSHDQ�-RXUQDO�RI�3HUVRQDOLW\���� ��������
+LOGHEUDQG��+��7K����������3Ul� XQG�SRVWRSHUDWLYH�$QJVW��'HSUHVVLYLWlW�XQG�9HUKDOWHQVDXIIlOOLJNHLWHQ�8QSXEO��'LVVHUWDWLRQ��0HGL]LQLVFKH�+RFKVFKXOH�+DQQRYHU��+XPDQPHGL]LQ�
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+LOGHEUDQGW��+��7K���'RUQEO�WK��2��	�3VFK\UHPEHO��:����������.OLQLVFKHV�:|UWHUEXFK�������$XIO����%HUOLQ��1HZ�<RUN��GH�*UX\WHU�
+LQNOH��/��(����������7KH�FRQFHSW�RI�ÅVWUHVV´�LQ�WKH�ELRORJLFDO�DQG�VRFLDO�VFLHQFHV�� ,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKLDWU\�LQ�0HGLFLQH���� ��������
+R��.��.��/���$QGHUVRQ��.��0���.DQQHO��:��%���*URVVPDQ��:��	�/HY\��'����������6XUYLYDO�DIWHU�WKH�RQVHW�RI�FRQJHVWLYH�KHDUW�IDLOXUH�LQ�)UDPLQJKDP�VWXG\�VXEMHFWV�� &LUFXODWLRQ����� ��������
+REIROO��6��(��	�:DOILVFK��6����������&RSLQJ�ZLWK�D�WKUHDW�RI�OLIH��D�ORQJLWXGLQDO�VWXG\�RI�VHOI �FRQFHSW��VRFLDO�VXSSRUW��DQG�SV\FKRORJLFDO�GLVWUHVV��$PHULFDQ�-RXUQDO�RI�&RPPXQLW\�3V\FKRORJ\����� �������
+RHYHOV��5���6FKOHKRIHU��%���=LSIHO��6���/|ZH��%���+HU]RJ��:��	�%HUJPDQQ��*����������3V\FKR WKHUD�SHXWLVFKH�XQG�SV\FKRVR]LDOH�%HWUHXXQJ�YRQ�+HU]WUDQVSODQWDWLRQVSDWLHQWHQ��,Q %��-RKDQQ�	�5��/DQJH��+UVJ����3V\FKRWKHUDSHXWLVFKH�,QWHUYHQWLRQHQ�LQ�GHU�7UDQVSODQWDWLRQVPHGL]LQ��/HQJHULFK��%HUOLQ��'�VVHOGRUI��/HLS]LJ��5LJD��6FRWWVGDOH��:LHQ��=DJUHE��3DEVW�6FLHQFH�3XEOLVKHUV�
+RII��-��	�,Q�GHU�6FKPLWWHQ��-���+UVJ�����������:DQQ�LVW�GHU�0HQVFK�WRW"�2UJDQYHUSIODQ]XQJ�XQG�Å+LUQWRG´�.ULWHULXP��5HLQEHN�EHL�+DPEXUJ��5RKZRKOW�
+RIIPDQQ��*����������hEHU�GDV�/HEHQ�QDFK�GHU�+HU]WUDQVSODQWDWLRQ��:HJH�]XP�0HQVFKHQ�������������
+|JOLQJHU��8��	�.OHLQHUW��6W����������+LUQWRG�XQG�2UJDQWUDQVSODQWDWLRQ��%HUOLQ��1HZ�<RUN��GH�*UX\WHU�
+ROPHV��7��+��	�0DVXGD��0����������/LIH�FKDQJH�LOOQHVV�VXVFHSWLELOLW\��,Q�%��6��'RKUHQZHQG�	�%��3��'RKUHQZHQG��(GV����6WUHVVIXOO�OLIH�HYHQWV��WKHLU�QDWXUH�DQG�HIIHFWV��1HZ�<RUN��:LOQH\�
+ROPHV��7��+��	�5DKH��5��+����������7KH�6RFLDO�5HDGMXVWPHQW�6FDOH�� -RXUQDO�RI�3V\FKRVRPDWLF�5HVHDUFK����� ��������
+RWVRQ��-��5��	�3HGOH\��7��$����������7KH�QHXUROJLFDO�FRPSOLFDWLRQV�RI�FDUGLDF�WUDQVSODQWDWLRQ��%UDLQ����� ��������
+RXVH��-��6����������:RUN�VWUHVV�DQG�VRFLDO�VXSSRUW��5HDGLQJ��$GGLVRQ�:HVOH\�
+RXVH��5��0��	�7KRPSVRQ��7��/����������3V\FKLDWULF�DVSHFWV�RI�RUJDQ�WUDQVSODQWDWLRQ ��-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ������ ��������
+XQW��6��0����������4XDOLW\�RI�OLIH�FRQVLGHUDWLRQV�LQ�FDUGLDF�WUDQVSODQWDWLRQ�� 4XDOLW\�RI�/LIH�LQ�&DUGLRYDVFXODU�&DUH� 6HSWHPEHU�2FWREHU����������
+XQW��6��0����������/RQJ�WHUP�IROORZ�XS�DQG�UHKDELOLWDWLRQ�RI�KHDUW�WUDQVSODQW�SDWLHQWV��,Q�0��3��.D\H�	�-��%��2�&RQQHOO��(GV����+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ�������SS����������5��*��/DQGHV��$XVWLQ��7;��
+ZDQJ��+����������3DWLHQW�DQG�IDPLO\�DGMXVWPHQW�WR�KHDUW�WUDQVSODQWDWLRQ�� 3URJUHVV�LQ�&DUGLRYDVFXODU�1XUVLQJ���������������
,QVHQVp��%���9LODUGHOO��-���$UDQ]DEDO��-��	�/DJR��É��0����������4XDOLW\�RI�OLIH�LQ�UHQDO��KHSDWLWLF��DQG�KHDUW�WUDQVSODQW SDWLHQWV��7UDQVSODQWDWLRQ�3URFHHGLQJV����� ����������
,QWHUQDWLRQDO�6RFLHW\�IRU�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ��������� 6L[WHHQWK�$QQXDO�'DWD�5HSRUW��>2Q�/LQH@�$YDLODEOH��KWWS���ZZZ�LVKOW�RUJ�LVKOWB���JHQBUHJ��KWPO�
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-DFREV��%����������&RSLQJDGlTXDQ]�LQ�3U�IXQJVVLWXDWLRQHQ��$UEHLWVEHULFKWH�DXV�GHU�)DFKULFKWXQJ�$QJHZDQGWH�(U]LHKXQJVZLVVHQVFKDIW��1U�����8QLYHULVWlW�GHV�6DDUODQGHV��
-DORZLHF��$����������&RQILUPDWRU\�IDFWRU�DQDO\VLV�RI�WKH�-DORZLHF�&RSLQJ�6FDOH��,Q�&��)��:DOW]�	�2��/��6WULFNODQG��(GV����0HDVXUHPHQW�RI�QXUVLQJ�RXWFRPHV �9RO������1HZ�<RUN��6SULQJHU�
-DORZLHF��$���*UDG\��.��/��	�*UXVN��%����������+HDUW�7UDQVSODQW�6WUHVVRU�6FDOH��/R\ROD�8QLYHUVLW\�RI�&KLFDJR�
-DORZLHF��$���*UDG\��.��/��	�:KLWH�:LOOLDPV��&����������6WUHVVRUV�LQ�SDWLHQWV�DZDLWLQJ� D�KHDUW�WUDQVSODQW��%HKDYLRUDO�0HGLFLQH����� ��������
-DORZLHF��$���*UDG\��.��/���:KLWH�:LOOLDPV��&��	�)D]HNDV��6����������6\PSWRP�GLVWUHVV�WKUHH�PRQWK�DIWHU�KHDUW�WUDQVSODQWDWLRQ��7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����� ��������
-DQNH��:����������3V\FKRSK\VLRORJLVFKH�*UXQGODJHQ�GHV�9HUKDOWHQV��,Q�0��Y��.HUHNMDUWR��+UVJ����0HGL]LQLVFKH�3V\FKRORJLH��%HUOLQ�
-HUXVDOHP��0����������3HUV|QOLFKH�5HVVRXUFHQ��9XOQHUDELOLWlW�XQG�6WUH�HUOHEHQ��*|WWLQJHQ��+RJUHIH�
-HUXVDOHP��0����������*UHQ]HQ�GHU�%HZlOWLJXQJ��,Q�&��7HVFK�5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKRORJLH�GHU�%HZlOWLJXQJ �6������������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�
-RKDQQ��%����������3V\FKRVRPDWLN�XQG�7UDQVSODQWDWLRQVPHGL]LQ�� )RUWVFKULWWH�GHU�0HGL]LQ�����������������
-RKDQQ��%��	�5LFKWHU�*|UJH��+���������)DPLOLHQWKHUDSHXWLVFKH�,QWHUYHQWLRQHQ�LQ�GHU�%HWUHXXQJ�YRQ�7UDQVSODQWDWLRQVSDWLHQWHQ��,Q�%��-RKDQQ�	�5��/DQJH��+UVJ���� 3V\FKRWKHUDSHXWLVFKH�,QWHU�YHQWLRQHQ�LQ�GHU�7UDQVSODQWDWLRQVPHGL]LQ��6������������/HQJHULFK��%HUOLQ��'�VVHOGRUI��/HLS]LJ��5LJD��6FRWWVGDOH��:LHQ��=DJUHE��3DEVW�6FLHQFH�3XEOLVKHUV
-RQHV��%���7D\ORU��)���'RZQV��.��	�6SUDWW��3�������D���/RQJ�WHUP�IROORZ�XS�RI�WKH�HPRWLRQDO�DGMXVWPHQW�RI�SDWLHQWV�DIWHU�KHDUW�WUDQVSODQWDWLRQ��,Q�3��-���:DOWHU��(G���� 4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\ �SS������������/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV�
-RQHV��%���7D\ORU��)���'RZQV��.��	�6SUDWW��3�������E���/RQJLWXGLQDO�VWXG\�RI�TXDOLW\�RI�OLIH�DQG�SV\FKRORJLFDO�DGMXVWPHQW�DIWHU�FDUGLDF�WUDQVSODQWDWLRQ�� 7KH�PHGLFDO�-RXUQDO�RI�$XVWUDOLD������ ������
-RQHV��%���&KDQJ��9��3���(VPRUH��'���6SUDWW��3���6KDQDKDQ��0��;���)DUQVZRUWK��$��(���.HRJK��$��	�'RZQV��.����������3V\FKRORJLFDO�DGMXVWPHQW�DIWHU�FDUGLDF�WUDQVSODQWDWLRQ�� 7KH�PHGLFDO�-RXUQDO�RI�$XVWUDOLD������ ��������
-RVKL��$��	�.HYRUNLDQ��&��*����������5HKDELOLWDWLRQ�DIWHU�FDUGLDF�7UDQVSODQWDWLRQ��$PHULFDQ�-RXUQDO�RI�3K\VLFDO�DQG�0HGLFDO�5HKDELOLWDWLRQ������������������
.DED��(��	�6KDQOH\��(����������,GHQWLILFDWLRQ�RI�FRSLQJ�VWUDWHJLHV�XVHG�E\�KHDUW�WUDQVSODQW�UHFLSLHQWV��%ULWLVK�-RXUQDO�RI�1XUVLQJ������������������
.lFKHOH��+��	�6WHIIHQV��:���+UVJ�����������%HZlOWLJXQJ�XQG�$EZHKU��%HLWUlJH�]XU�3V\FKRORJLH�XQG�3V\FKRWKHUDSLH�VFKZHUHU�N|USHUOLFKHU�.UDQNKHLWHQ��%HUOLQ��6SULQJHU�
.DQQHU��$��'���&R\QH��-��&���6FKDHIHU��&��	�/D]DUXV��5 ��6����������&RPSDULVRQV�RI�WZR�PRGHV�RI�VWUHVV�PHDVXUHPHQW��GDLO\�KDVVOHV�DQG�XSOLIWV�YHUVXV�PDMRU�OLIH�HYHQWV�� -RXUQDO�RI�%HKDYLRUDO�0HGLFLQH���� �����
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.D\��-��	�%LHQHQIHOG��'����������7KH�FOLQLFDO�DVVHVVPHQW�RI�WKH�FDUGLDF�WUDQVSODQW�FDQGLGDWH��3V\FKRVRPDWLFV���� �����������

.D\H��0��3����������7KH�UHJLVWU\�RI�WKH�,QWHUQDWLRQDO�6RFLHW\�IRU�+HDUW�7UDQVSODQWDWLRQ��IRXUWK�RIILFLDO�UHSRUW�² ������-RXUQDO�RI�+HDUW�7UDQVSODQWDWLRQ���� ������

.HOO\��*��$����������7KH�SV\FKRORJ\�RI�SHUVRQDO�FRQVWUXFWV� 1HZ�<RUN��1RUWRQ�

.LPEDOO��&��3����������3V\FKRORJLFDO�UHVSRQVHV�WR�WKH�H[SHULHQFH�RI�RSHQ �KHDUW�VXUJHU\��$PHULFDQ�-RXUQDO�RI�3V\FKLDWU\������ ��������

.LUNOLQ��-��.���1DIWHO��'��&���0F*LIILQ��'��&���0F9D\��5��)���%ODFNVWRQH��(��+��	�.DUS��5��%����������$QDO\VLV�RI�PRUELG�HYHQWV�DQG�ULVN�IDFWRUV�IRU�GHDWK�DIWHU�FDUGLDF�WUDQVSODQWDWLRQ�� -RXUQDO�RI�WKH�$PHULFDQ�&ROOHJH�RI�&DUGLRORJ\���� ������������

.LUVWH��*����������0HGL]LQLVFKH�*UXQGODJHQ�XQG�NOLQLVFKH�$VSHNWH�GHU�2UJDQWUDQVSODQWDWLRQ��,Q�8��.RFK�	�-��1HXVHU��+UVJ����7UDQVSODQWDWLRQVPHGL]LQ�DXV�SV\FKRORJLVFKHU�3HUVSHNWLYH �6����������*|WWLQJHQ��%HUQ��7RURQWR��6HDWWOH��+RJUHIH�

.ODSS��%����������3V\FKRVR]LDOH�,QWHQVLYPHGL]LQ��8QWHUVXFKXQJHQ�]XP�6SDQQXQJVIHOG�YRQ�PHGL]L�QLVFKHU�7HFKQRORJLH�XQG�+HLONXQGH��%HUOLQ��6SULQJHU�

.ODSS��%��	�'DKPH��%���+UVJ�����������3V\FKRVR]LDOH�.DUGLRORJLH��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN��6SULQJHU�

.ODSS��%��	�6FKHHU��-��:����������3V\FKRORJLVFKH�0D�QDKPHQ�LQ�GHU�7KHUDSLH�DNXWHU�(UNUDQ �NXQJHQ�² 3DWLHQWHQ�DXI�GHU�,QWHQVLYVWDWLRQ��,Q�+ ��'��%DVOHU�	�,��)ORULQ��+UVJ����.OLQLVFKH�3V\FKR�ORJLH�XQG�N|USHUOLFKH�.UDQNKHLW��6������������6WXWWJDUW��.RKOKDPPHU�

.ODXHU��7K����������9RP�DOOJHPHLQHQ�$GDSWDWLRQVV\QGURP�]X�G\DGLVFKHP�&RSLQJ��%HPHU NXQ�JHQ�]X�9HUJDQJHQKHLW�XQG�=XNXQIW�GHU�%HVFKUHLEXQJ YRQ�%HODVWXQJV�%HZlOWLJXQJV�3UR]HVVHQ��,Q�&��7HVFK�5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKRORJLH�GHU�%HZlOWLJXQJ �6�����������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�

.ODXHU��7K���)HUULQJ��'��	�)LOLSS��6��+����������=XU�6SH]LILWlW�GHU�%HZlOWLJXQJ�VFKZHUHU�N|USHU�OLFKHU�(UNUDQNXQJHQ��(LQH�YHUJOHLFKHQGH�$QDO\VH�GUHLHU�GLDJQRVWLVFKHU�*UXSSHQ�� =HLWVFKULIW�I�U�NOLQLVFKH�3V\FKRORJLH����� ���������

.ODXHU��7K���)HUULQJ��'��	��)LOLSS��6��+����������Å6WLOO�VWDEOH�DIWHU�DOO�WKLV���"´��7HPSRUDO�FRPSDULVRQ�LQ�FRSLQJ�ZLWK�VHYHUH�DQG�FKURQLF�GLVHDVH�� ,QWHUQDWLRQDO�-RXUQDO�RI�%HKDYLRUDO�'HYHORSPHQW����� ��������

.ODXHU��7K���)LOLSS��6��+��	�)HUULQJ��'����������'HU�Å)UDJHERJHQ�]XU�(UIDVVXQJ�YRQ�)RUPHQ�GHU�.UDQNKHLWVEHZlOWLJXQJ´��)(.%���6NDOHQNRQVWUXNWLRQ�XQG�HUVWH�%H IXQGH�]X�5HOLDELOLWlW��9DOLGL�WlW�XQG�6WDELOLWlW��'LDJQRVWLFD����� ��������

.QLMQLN��$����������3V\FKRWKHUDS\�ZLWK�KHDUW�WUDQVSODQW�UHFLSLHQWV��UHODWLRQV�ZLWK�WKH�QHZ�RUJDQ�GXULQJ�IROORZ�XS�SHULRG��,Q�&��1��6WHIDQLV��$��'��5DEDYLODV�	�&��5��6ROGDWRV��(GV� ���3V\FKLDWU\��$�ZRUOG�SHUSHFWLYH��SS������������3URFHHGLQJV�RI�WKH�9,,,�:RUOG�&RQJUHVV�RI�3V\FKLDWU\��9RO�����$WKHQH�������([FHUSWD�0HGLFD��$PVWHUGDP�

.REDVD��6��&����������6WUHVV�IRU�OLIH�HYHQWV��SHUVRQDOLW\�DQG�KHDOWK��DQ�LQTXLU\�WR�KDUGLQHVV��-RXUQDO�RI�3HUVRQDOLW\�DQG�6RFLDO�3V\FKRORJ\����� �����
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.REDVKLJDZD��-��$���.LUNOLQ��-��.���1DIWHO��'��&���%RXUJH��5��&���9HQWXUD��+��2���0RKDQW\��3��.���&LQWURQ��*��%��	�%KDW��*����������3UHWUDQVSODQW�ULVN�IDFWRUV�IRU�DFXWH�UHMHFWLRQ�DIWHU�KHDUW�WUDQVSODQWDWLRQ��D�PXOWLLQVWLWXWLRQDO�VWXG\��7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����� ��������

.RKOPDQQ��&��:����������6WUH�EHZlOWLJXQJ��5HVVRXUFHQ�XQG�3HUV|QOLFKNHLW��,Q�&��7HVFK �5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKRORJLH�GHU�%HZlOWLJXQJ �6������������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�

.RKOPDQQ�&��:����������6WUH�EHZlOWLJXQJ�XQG�3HUV|QOLFKNHLW��%HUQ��+DQV�+XEHU�

.RQVWDP��8���6XUPDQ��2����+L]]D]L��.���)LHUVWHLQ��-���.RQVWDP��0���7XUEHWW��$���'HF��*��:���.HFN��6���0XGJH��*���)ODYHOO��&���0F&RUPDFN� 0��	�+XUOH\��/����������0DULWDO�DGMXVWPHQW�LQ�KHDUW�WUDQVSODQWDWLRQ�SDWLHQWV�DQG�WKHLU�VSRXVHV��D�ORQJLWXGLQDO�SHUVSHFWLYH�� $PHULFDQ�-RXUQDO�RI�)DPLO\7KHUDSLH������������������

.|UQHU��0��0���3RVLYDO��+��	�.|UIHU��5�����������$QPHUNXQJHQ�]XU�RUWKRWRSHQ�+HU]WUDQVSODQWDWLRQ�LP�.LQGHV� XQG�(UZDFKVHQHQDOWHU��9HUEDQG�2UJDQVWUDQVSODQWLHUWHU�'HXWVFKODQGV��H�9�

.UDIW��,����������3V\FKLDWULF�&RPSOLFDWLRQV�RI�FDUGLDF�WUDQVSODQWDWLRQ�� 6HPLQDUV�LQ�SV\FKLDWU\����������

.URKQH��+��:����������&RSLQJ�UHVHDUFK��FXUUHQW WKHRUHWLFDO�DQG�PHWKRGRORJLFDO�GHYHORSPHQWV��*HUPDQ�-RXUQDO�RI�3V\FKRORJ\���������������

.URKQH��+��:����������6WUH�EHZlOWLJXQJ�EHL�2SHUDWLRQHQ �6����������-DKUEXFK�GHU�0HGL]LQLVFKHQ�3V\FKRORJLH��%DQG����3V\FKRORJLVFKH�$VSHNWH�PHGL]LQLVFKHU�0D�QDKPHQ��%H UOLQ��6SULQJHU�

.URKQH��+��:����������,QGLYLGXDO�GLIIHUHQFHV�LQ�FRSLQJ��,Q�0��=HLGQHU�	�1��6��(QGOHU��(GV����+DQGERRN�RI�FRSLQJ��7KHRU\��UHVHDUFK��DSSOLFDWLRQV��1HZ�<RUN��:LOH\�

.URKQH��+��:����������6WUH��XQG�6WUH�EHZlOWLJXQJ��,Q�5��6FKZDU]HU��+UVJ����*HVXQGKHLWV�SV\FKRORJLH �6����������������EHUDUE��$XIO����*|WWLQJHQ��+RJUHIH�

.URKQH��+��:���)XFKV��-��	�6ODQJHQ��.����������2SHUDWLYHU�6WUH��XQG�VHLQH�%HZlOWLJXQJ��=HLWVFKULIW�I�U�*HVXQGKHLWVSV\FKRORJLH��%G�,,��������������

.UXVH��$����������hEHUOHJXQJHQ�]XU�=XNXQIW�GHU�%HZlOWLJXQJVIRUVFKXQJ�DXV�GHU�3HUVSHNWLYH�GHU�$XVHLQDQGHUVHW]XQJ�GHV�0HQVFKHQ�PLW�*UHQ]VLWXDWLRQHQ��,Q�&��7HVFK �5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKRORJLH�GHU�%HZlOWLJXQJ �6������������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�

.�EOHU�5RVV��(����������2Q�GHDWK�DQG�G\LQJ��1HZ�<RUN��7KH�PDFPLOODQ�&R�

.XJOHU��-���7HQGHULFK��*���6WDKOKXW��3���.OHZHU��-���3RVLYDO��+���.|UQHU��0��0���.|UIHU��5��	�.U�VNHPSHU��*��0�������D���bQJVWOLFKNHLW�XQG�'HSUHVVLYLWlW�YRU�XQG�QDFK�+HU]WUDQVSODQWDWLRQ��7UDQVSODQWIRUXP�����������

.XJOHU��-���6FKXO]��.��+��	�6FKHGORZVNL��0���+UVJ��������E���3V\FKRQHXURLPPXQRORJLH��+RZ�WKH�EUDLQ�DQG�WKH�LPPXQH�V\VWHP�FRPPXQLFDWH�ZLWK�HDFK�RWKHU��/HQJHULFK��3DEVW�9HUODJ�

.XKQ��:��)����0\HUV��%���%UHQQDQ��$��)���'DYLV��0��+� ��/LSSPDQQ��6��%���*UD\��/��$��	�3RRO��*��(�������D���3V\FKRSDWKRORJ\�LQ�KHDUW�WUDQVSODQW�FDQGLGDWHV�� -RXUQDO�RI�+HDUW�7UDQVSODQWDWLRQ���� ��������
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.XKQ��:��)���'DYLV��0��+��	�/LSSPDQQ��6��%�������E���(PRWLRQDO�DGMXVWPHQW�WR�FDUGLDF�WUDQVSODQWDWLRQ��*HQHUDO�+RVSLWDO�3V\FKLDWU\����� ��������

.XKQ��:��)���0\HUV��%��	�'DYLV��0��+�������F���$PELYDOHQFH�LQ�FDUGLDF�WUDQVSODQWDWLRQ�FDQGLGDWHV��,QWHUQDWLRQDO�-RXUQDO�RI�3V\FKLDWU\�LQ�0HGLFLQH����� ��������

.XKQ��:��)���%UHQQDQ��$��)���/DFHILHOG��3���%URKP��-���6NHOWRQ��9��	�*UD\��/����������3V\FKLDWULF�GLVWUHVV�GXULQJ�VWDJHV�RI�WKH�KHDUW�WUDQVSODQW�SURWRFRO�� -RXUQDO�RI�+HDUW�7UDQVSODQWDWLRQ���� ������

.�QVHEHFN��+��:���:DKOHUV��7��	�+DYHULFK��$����������3V\FKRVR]LDOH�6LWXDWLRQ�XQG�/HEHQV ]X�IULHGHQKHLW�EHL�KHU]WUDQVSODQWLHUWHQ�3DWLHQWHQ��,Q�+��6SHLGHO�	�%��6WUDX���+UVJ����=XNXIWVDXIJDEHQ�GHU�SV\FKRVRPDWLVFKHQ�0HGL]LQ��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN��6SULQJHU�
/DQJ��7K���.ODJKRIHU��5��	�%XGGHEHUJ��&����������3V\FKLVFKH�.RPRUELGLWlW�XQG�SV\FKRVR]LDOH�0HUNPDOH�YRQ�3DWLHQWHQ�YRU�HLQHU�+HU]���/HEHU� RGHU�/XQJHQWUDQVSODQWDWLRQ��6FKZHL]HULVFKH�0HGL]LQLVFKH�:RFKHQ]HLWVFKULIW�����������������
/DQJHQEDFK��0��	�.|KOH��.����������=XP�.|USHUHUOHEHQ�QDFK�2UJDQWUDQVSODQWDWLRQ��(LQ�TXDOL �WDWLYHV�)RUVFKXQJVSURMHNW��,Q�%��-RKDQQ�	�5 ��/DQJH��+UVJ����3V\FKRWKHUDSHXWLVFKH�,QWHUYHQWLRQHQ�LQ�GHU�7UDQVSODQWDWLRQVPHGL]LQ �6����������/HQJHULFK��%HUOLQ��'�VVHOGRUI��/HLS]LJ��5LJD��6FRWWVGDOH��:LHQ��=DJUHE��3DEVW�
/DQJRVFK��:��	�6FKPROO�)ORFNHU]LH��+��3����������3V\FKRORJLFDO�UHDFWLRQV�WR�RSHQ KHDUW�VXUJHU\��UHVXOWV�RI�D�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�DQDO\VLV�RI�WKH�UHFRYHU\�SURFHVV��,Q�3��-��:DOWHU��(G����4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\ �SS������������/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV�
/DUJLDGqU��)��	�6WXUP��$���+UVJ�����������&KHFNOLVWH�2UJDQWUDQVSODQWDWLRQ��6WXWWJDUW��7KLHPH�
/DXFKDUW��:����������2UJDQVSHQGHU��,Q�)��/DUJLDGqU�	�$��6WXUP��+UVJ����&KHFNOLVWH�2UJDQWUDQV�SODQWDWLRQ �6����������6WXWWJDUW��7KLHPH�
/DX[��/����������3V\FKROJLVFKH�6WUH�NRQ]HSWLRQHQ��,Q�+��7KRPDH��+UVJ���� (Q]\NORSlGLH�GHU�3V\FKRORJLH��0RWLYDWLRQ�XQG�(PRWLRQ �6������������*|WWLQJHQ��+RJUHIH�
/DX[��/��	�:HEHU��+����������%HZlOWLJXQJ�YRQ�(PRWLRQHQ��,Q�.��5��6FKHUHU��+UVJ���� (Q]\NORSlGLH�GHU�3V\FKRORJLH��0RWLYDWLRQ�XQG�(PRWLRQ��6������������*|WWLQJHQ��+RJUHIH�
/D]DUXV��5��6����������3V\FKRORJLFDO�VWUHVV�DQG�WKH�FRSLQJ�SURFHVV��1HZ�<RUN��0DF*UDZ�+LOO�
/D]DUXV��5��6����������3DWWHUQV�RI�$GMXVWPHQW �WKLUG�(G����1HZ�<RUN��0F*UDZ�+LOO�
/D]DUXV��5��6����������7KH�FRVWV�DQG�EHQHILWV�RI�GHQLDO��,Q�6��%UH]QLW]��(G��� 7KH�GHQLDO�RI�VWUHVV �SS���������1HZ�<RUN��,QWHUQDWLRQDO�8QLYHUVLWLHV�3UHVV�
/D]DUXV��5��6����������3X]]OHV�LQ�WKH�VWXG\�RI�GDLO\�KDVVOHV�� -RXUQDO�RI�%HKDYLRUDO�0HGLFLQH���� ��������
/D]DUXV��5��6���������������6WUH��XQG�6WUH�EHZlOWLJXQJ�² HLQ�3DUDGLJPD��,Q�6��+��)LOLSS��+UVJ����.ULWLVFKH�/HEHQVHUHLJQLVVH �6���������������$XIO����:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�
/D]DUXV��5��6�����������(PRWLRQ�DQG�$GDSWLRQ��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�
/D]DUXV��5��6�������D���&RSLQJ�WKHRU\�DQG�UHVHDUFK��SDVW� SUHVHQW��DQG�IXWXUH��3V\FKRVRPDWLF�0HGLFLQH����� ��������
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/D]DUXV��5��6�������E���)URP�SV\FKRORJLFDO�VWUHVV�WR�WKH�HPRWLRQV��D�KLVWRU\�RI�FKDQJLQJ�RXWORRNV��$QQXDO�5HYLHZ�RI�3V\FKRORJ\����� �����
/D]DUXV��5��6����������7RZDUG�EHWWHU�UHVHDUFK�RQ�VWUHVV�D QG�FRSLQJ��$PHULFDQ�3V\FKRORJLVW���� �������������
/D]DUXV��5��6��	�'H/RQJLV��-��$����������3V\FKRORJLFDO�VWUHVV�DQG�FRSLQJ�LQ�DJLQJ�� $PHULFDQ�3V\FKRORJLVW��������������
/D]DUXV��5��6��	�)RONPDQ��6����������6WUHVV��DSSUDLVDO�DQG�FRSLQJ��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN��6SULQJHU�
/D]DUXV��5��6��	�)RONPDQ��6����������&RJQLWLYH�WKHRULHV�RI�VWUHVV�DQG�WKH�LVVXH�RI�FLUFXODULW\��,Q�0��+��$SSOH\�	�5��7UXPEXOO��(GV����'\QDPLFV�RI�VWUHVV��1HZ�<RUN�X�D��
/D]DUXV��5��6��	�)RONPDQ��6����������7UDQVDFWLRQDO�WKHRU\�DQG� UHVHDFK�RQ�HPRWLRQV�DQG�FRSLQJ��(XURSHDQ�-RXUQDO�RI�3HUVRQDOLW\���� ��������
/D]DUXV��5��6��	�/DXQLHU��5���������������6WUHVV�UHODWHG�WUDQVDFWLRQV�EHWZHHQ�SHUVRQ�DQG�HQYLURQPHQW��,Q�/��$��3HUYLV��	�0��/HZLV��(GV����3HUVSHFWLYHV�LQ�LQWHUDFWLRQDO�SV\FKRORJ\��1HZ�<RUN��3OHQXP�
/D]DUXV��5��6��	�/DXQLHU��5����������6WUHVVEH]RJHQH�7UDQVDNWLRQHQ�]ZLVFKHQ�3HUVRQ�XQG�8P �ZHOW��,Q�-��5��1LWVFK��+UVJ����6WUHVV��7KHRULHQ��8QWHUVXFKXQJHQ��0D�QDKPHQ �6������������%HUQ��+XEHU�
/HHGKDP��%���0H\HURZL]��%��(���0XLUKHDG��-� 	�)ULVW��:��+����������3RVLWLYH�H[SDFWDWLRQV�SUHGLFW�KHDOWK�DIWHU�KHDUW�WUDQVSODQWDWLRQ��+HDOWK�3V\FKRORJ\����� ������
/HSSLQ��$����������6WUH�HLQVFKlW]XQJHQ��&RSLQJYHUKDOWHQ�XQG�&RSLQJHUIROJ��:HOFKH�5ROOH�VSLHOHQ�5HVVRXUFHQ"�,Q�&��7HVFK�5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKRORJLH�GHU�%HZlOWLJXQJ �6������������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�
/HSSLQ��$��	�6FKZDU]HU��5����������6R]LDOHU�5�FNKDOW��.UDQNKHLW�XQG�*HVXQGKHLWVYHUKDOWHQ��,Q�5��6FKZDU]HU��+UVJ����*HVXQGKHLWVSV\FKRORJLH �6����������������EHUDUE��$XIO����*|WWLQJHQ��+RJUHIH�
/HVNR��/��	�+DZNLQV��'����������3V\FKRORJLFDO�DVSHFWV�RI�WUDQVSODQWDWLRQ�PHGLFLQH��,Q�6��$NKWDU��(G����1HZ�SV\FKLDWULF�V\PSWRPHV��'60�,,,�DQG�EH\RQG��1HZ�<RUN��-DVRQ�$URQVRQ�
/HYHQVRQ��-��/��	�2OEULVFK��0��(����������6KRUWDJH�RI�GRQRU�RUJDQ�DQG�ORQJ�ZDLWV�² QHZ�VRXUFHV�RI�VWUHVV�IRU�WUDQVSODQW�SDWLHQWV��3V\FKRVRPDWLFV���� �������������
/HZLQ��.����������)HOGWKHRULH�GHU�6R]LDOZLVVHQVFKDIWHQ��%HUQ��+XEHU�
/LHQHUW��*��$����������7HVWDXIEDX�XQG�7HVWDQDO\VH��:HLQKHLP� 9HUODJ�-XOLXV�%HOW]�
/LWWOHILHOG��&K���$EEH\��6���)LGXFLD��'���&DUGHOOD��&��	�*UHLJ��3����������4XDOLW\�RI�OLIH�IROORZLQJ�WUDQVSODQWDWLRQ�RI�WKH�KHDUW��OLYHU��DQG�OXQJ��*HQHUDO�+RVSLWDO�3V\FKLDWU\���� ��6���6�
/RSDX��.���+HLGEUHGHU��(��	�:DQQHU��&KU����������(XURWUDQVSODQW�XQG�GLH�(QWZLFNOXQJ�GHV�2UJDQEHGDUIV�LQ�0LWWHOHXURSD��,Q�*��8��+|JOLQJHU�	�6W��.OHLQHUW��+UVJ����+LUQWRG�XQG�2UJDQ�WUDQVSODQWDWLRQ��6������������%HUOLQ��1HZ�<RUN��GH�*UX\WHU�
/RXJK��0��(����������4XDOLW\�RI�OLIH�IRU�KHDUW�WUDQVSODQW� UHFLSLHQWV��-RXUQDO�RI�&DUGLRYDVFXODU�1XUVVLQJ���������������
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/RXJK��0��(��/LQGVH\��$��0���6KLQQ��-��$��	�6WRWWV��1��$����������/LIH�VDWLVIDFWLRQ�IROORZLQJ�KHDUW�WUDQVSODQWDWLRQ��+HDUW�7UDQVSODQWDWLRQ���� ��������
/RXJK��0��(���/LQGVH\��$��0���6KLQQ��-��$��	�6WRWWV��1��$����������,PSDFW�RI�V\PSWRP�IUHTXHQF\�DQG�V\PSWRP�GLVWUHVV�RQ�VHOI�UHSRUWHG�TXDOLW\�RI�OLIH�LQ�KHDUW�WUDQVSODQW�UHFLSLHQWV��+HDUW�	�/XQJ������������������
/RZHU��5��5��	�6KXPZD\��1��(����������6WXGLHV�RQ�RUWKRWRSLF�WUDQVSODQWDWLRQ�RI�WKH� FDQLQH�KHDUW��6XUJLFDO�)RUXP����� ������
0DHV��6���/HYHQWKDO��+��	�5LGGHU��'����������&RSLQJ�ZLWK�&KURQLF�'LVHDVHV��,Q�0��=HLGQHU�	�1��6��(QGOHU��(GV����+DQGERRN�RI�FRSLQJ��WKHRU\��UHVHDUFK��DSSOLFDWLRQV �SS������������:LOH\�	�6RQV�
0DJQL��*��	�%RUJKHULQL��*����������3V\FKRVRFLDO�RXWFRPH�DIWHU�KHDUW�WUDQVSODQWDWLRQ��,Q�3��-��:DOWHU��(G����4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\ �SS������������/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV�
0DJQL��*���8QJHU��+��3���9DOIUq��&���3ROHVHO��(���&HVDUL��)���5L]]DUGR��5�� 3DUX]]ROR��3��	�*DOOXFFL��9����������3VFKRVRFLDO�RXWFRPH�RQH�\HDU�DIWHU�KHDUW�VXUJHU\��$UFKLYHV�RI�,QWHUQDO�0HGLFLQH��������������
0DJQXVVRQ��'��	�(QGOHU��1��6���(GV�����������3HUVRQDOLW\�DW�WKH�FURVVURDGV��FXUUHQW�LVVXHV�LQ�LQWHUQDWLRQDO�SV\FKRORJ\��+LOOVGDOH��1HZ�<RUN��(UOEDXP�
0DL��)��0����������*UDIW�DQG�GRQRU�GHPLDO�LQ�KHDUW�WUDQVSODQW�UHFLSLHQWV ��$PHULFDQ�-RXUQDO�RI�3\FKLDWU\�����������������
0DL��)��0����������3V\FKLDWULF�SUREOHPV�LQ�KHDUW�WUDQVSODQW�UHFLSLHQWV��+RVSLWDO�7KHUDSLH����� ������
0DL��)��0����������3V\FKLDWULF�DVSHFWV�RI�KHDUW�WUDQVSODQWLRQ��%ULWLVK�-RXUQDO�RI�3V\FKLDWU\������ ��������
0DL��)��0��	�0F.HQ]LH��)��1����������7KH�HPRWLRQDO�VWDWH�RI�WKH�LQGLYLGXDO�DIWHU�KHDUW�WUDQVSODQWDWLRQ��,Q�3��-��:DOWHU��(G����4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\ �SS������������/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV�
0DL��)��0���0F.HQ]LH��)��1��	�.RVWXN��:��-����������/LDLVRQ�SV\FKLDWU\�LQ�WKH�KHDUW�WUDQVSODQW�XQLW��3V\FKRVRPDWLF�0HGLFLQH����� ������
0DL��)��0���0F.HQ]LH��)��1��	�.RVWXN��:��-����������3V\FKLDWULF�DVSHFWV�RI�KHDUW�WUDQVSODQWDWLRQ��SUHRSHUDWLYH�HYDOXDWLRQ�DQG�SRVW�RSHUDWLYH�VHTXHODH�� %ULWLVK�0HGLFDO�-RXUQDO������ ��������
0DL��)��0���0F.HQ]LH��)��1��	�.RVWXN��:��-����������3V\FKRVRFLDO�DGMXVWPHQW�DQG�TXDOLW\�RI�OLIH�IROORZLQJ�KHDUW�WUDQVSODQWDWLRQ��&DQDGLDQ�-RXUQDO�RI�3V\FKLDWU\����� ��������
0DLHU��6��)��	�6HOLJPDQ��0��(��3����������/HDUQHG�KHOSOHVVQHVV��WKHRU\�DQG�HYLGHQFH�� -RXUQDO�RI�H[SHULPHQWDO�3V\FKRORJ\������ �����
0DMDQL��*����3LHURERQ��$���*LDUGLQL��$���&DOOHJDUL��6���2SDVL FK��&���&REHOOL��)��	�7DYD]]L��/����������5HODWLRQVKLS�EHWZHHQ�SV\FKRORJLFDO�SURILOH�DQG�FDUGLRORJLFDO�YDULDEOHV�LQ�FKURQLF�KHDUW�IDLOXUH��7KH�(XURSHDQ�6RFLHW\�RI�&DUGLRORJ\����������������
0DULFOH��5��$���+RVHQSXG��-��'���1RUPDQ��'��-���3DQWHO\��*���&REDQRJOX��$��0���6WDUU��$�������E���7KH�ODFN�RI�SUHGLFWLYH�YDOXH�RI�SUHRSHUDWLYH�SV\FKRORJLF�GLVWUHVV�IRU�SRVWRSHUDWLYH�PHGLFDO�RXWFRPH�LQ�KHDUW�WUDQVSODQW�UHFLSHQWV��7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����� ��������
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0DULFOH��5��$��+RVHQSXG��-��'�� 1RUPDQ��'��-���:RRGEXU\��$���3DQWOH\��*��$���&REDQRJOX��$��0��	�6WDUU��$����������'HSUHVVLRQ�LQ�SDWLHQWV�EHLQJ�HYDOXDWHG�IRU�KHDUW�WUDQVSODQWDWLRQ�� *HQHUDO�+RVSLWDO�3V\FKLDWU\����� ��������
0DUVKDOO��3��$��	�'DDU��$��6����������&XOWXUDO�DQG�SV\FKRORJLFDO GLPHQVLRQV�RI�KXPDQ�RUJDQ�WUDQVSODQWDWLRQ��$QQDOV�RI�7UDQVSODQWDWLRQ��� ����������
0DVRQ��-��:�������D���$�KLVWRULFDO�YLHZ�RI�WKH�VWUHVV�ILHOG��3DUW�,�� -RXUQDO�RI�KXPDQ�6WUHVV���� �����
0DWHVDQ]��5��	�0LUDQGD��%����(GV�����������,QWHUQDWLRQDO�ILJXUHV�RQ RUJDQ�GRQDWLRQ�	�WUDQVSODQWDWLRQ�DFWLYLWLHV�������1HZVOHWWHU�7UDQVSODQW��������
0D\HU��-��*����������=HLFKHQ�XQG�=HLWSXQNW�GHV�7RGHV� ² (LQ�PHGL]LQKLVWRULVFKHU�6WUHLI]XJ�GXUFK�GLH�HLQVFKOlJLJH�/LWHUDWXU��,Q�*��8��+|JOLQJHU�	�6W��.OHLQHUW��+UVJ����+LUQWRG�XQG�2UJDQWUDQVSODQ�WDWLRQ��6���������%HUOLQ��1HZ�<RUN��GH�*UX\WHU�
0D\RX��5���)RVWHU��$��	�:LOOLDPVRQ��%����������7KH�SV\FKRORJLFDO�DQG�VRFLDO�HIIHFWV�RI�P\RFDUGLDO�LQIDUFWLRQ�RQ�ZLIHV��%ULWLVK�0HGLFDO�-RXUQDO���� ��������
0D\ULQJ��3K�������D���4XDOLWDWLYH�$QVlW]H�LQ�GHU�.UDQNKHLWVEHZlOWLJXQJVIRUVFKXQJ��,Q�(��+HLP�	�0��3HUUH]��+UVJ����.UDQNKHLWVYHUDUEHLWXQJ �6����������-DKUEXFK�GHU�0HGL]LQLVFKHQ�3V\FKRORJLH��%G�������*|WWLQJHQ��%HUQ��7RURQWR��6HDWWOH��+RJUHIH�
0D\ULQJ��3K�������E���4XDOLWDWLYH�$QVlW]H�LQ�GHU�.UDQNKHLWVEHZlOWLJXQJ��,Q�*��6FK��OHU�	�(��/HLELQJ��+UVJ����&RSLQJ��9HUODXIV� XQG�7KHUDSLHVWXGLHQ�FKURQLVFKHU�.UDQNKHLW��*|WWLQJHQ��%HUQ��7RURQWR��6HDWWOH��+RJUHIH�
0F$OHHU��0��-���&RSHODQG��-���)XOOHU��-��	�&RSHODQG��-����������3V\FKRORJLFDO�DVSHF WV�RI�KHDUW�WUDQVSODQWDWLRQ��+HDUW�7UDQVSODQWDWLRQ��,9 �������������
0F*UDWK��-��(����������0HWKRGRORJLDO�SUREOHPV�LQ�UHVHDUFK�RQ�VWUHVV��,Q�+��:��.URKQH�	�/��/DX[��(GV����$FKLHYHPHQW��VWUHVV��DQG�DQ[LHW\��:DVKLQJWRQ��'&��+HPLVSKHUH�
0F.HH��3��$���&DVWHOOL��:��3���0F1DPDU��3��0��	�.DQQHO��:��%����������7KH�QDWXUDO�KLVWRU\�RI�FRQJHVWLYH�KHDUW�IDLOXUH��WKH�)UDPLQJKDP�VWXG\��1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH������ ����������
0HLVWHU��1��'���0F$OHHU��0��-���0HLVWHU��-��6���5LOH\��-��(��	�&RSHODQG��-��*�������� ��5HWXUQLQJ�WR�ZRUN�DIWHU�KHDUW�WUDQVSODQWDWLRQ�� -RXUQDO�RI�+HDUW�7UDQVSODQW���� ��������
0HVHUYH��+��&����������7KH�PDWWHU�RI�WKH�KHDUW��-RXUQDO�RI�5HOLJLRQ�DQG�+HDOWK����� �������
0H\HQGRUI��5���'DVVLQJ��0���6FKHUHU��-���.OLQQHU��:���.HPNHV�	�%��5HLFKD UW��%����������3UlGLNLYH�XQG�UHKDELOLWDWLYH�*HVLFKWVSXQNWH�EHL�+HU]WUDQVSODQWLHUWHQ�� +HU]����� ��������
0H\HU��+��	�3HW]ROGW��5����������0HQVFKOLFKH�1lKH�XQG�PHGL]LQLVFKH�.RPSHWHQ]��6WXWWJDUW��-HQD��1HZ�<RUN��*XVWDY�)LVFKHU�9HUODJ�
0H\HURZLW]��%��6���9DVWHUOLQJ��-���0XLUKHDG��-��	�)ULVW��:��+����������4XDOLW\�RI�OLIH�DQG�FRSLQJ�LQ�KHDUW�WUDQVSODQW�UHFLSLHQWV��,Q�$��:LOQHU�	�*��5RGHZDOG��(GV���� ,PSDFW�RI�FDUGLDF�VXUJHU\�RQ�WKH�TXDOLW\�RI�OLIH��QHXURORJLFDO�DQG�SV\FKRORJLFDO�DVSHFWV �SS�����������1HZ�<RUN��3OHQXP�3XEOLVKLQJ�
0LOOHU��/��:���6FKODQW��5��&���.REDVKLJDZD��-���.XER��6���5HQOXQG��'��*���������� &RPSOLFDWLRQV����WK %HWKHVGD�&RQIHUHQFH��7DVN�)RUFH����� -RXUQDO�RI�WKH�$PHULFDQ�&ROOHJH�RI�&DUGLRORJ\����� ������
0LWWDJ��2����������)HLQGVHOLJNHLW�DOV�NRURQDUHU�5LVLNRIDNWRU��=XP�JHJHQZlUWLJHQ�)RUVFKXQJV �VWDQG��hEHUEOLFNVDUEHLW��=HLWVFKULIW�I�U�*HVXQGKHLWVSV\FKRORJLH��� �����������
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0RKO]DKQ��$���%XUWRQ��-��	�0F&RUPLFN��3����������4XDOLW\�RI�OLIH�RI�FDQGLGDWHV�IRU�DQG�UHFLSLHQWV�RI�KHDUW�WUDQVSODQWV��&DQDGLDQ�-RXUQDO�RI�&DUGLRORJ\���� ������������
0XGJH��*��+���*ROGVWHLQ��6���$GGRQL]LR��/��-���&DSODQ��$���0DQFLQL��'���/HYLQH��7��%���5LWVFK��0��(��	�6WHYHQVRQ��/��:����������7ZHQW\�IRXUWK�%HWKHVGD�FRQIHUHQFH��FDUGLDF�WUDQVSODQWDWLRQ��7DVN�)RUFH����UHFLSLHQW�JXLGHOLQHV�SULRULWL]DWLRQ��-RXUQDO�RI�WKH�$PHULFDQ�&ROOHJH�RI�&DUGLRORJ\����� ������
0XLUKHDG��-���0H\HURZLW]��%��(���/HHGKDP��%���(DVWEXUQ��7��(���0HUULOO��7��(��	�)ULVW��:��+����������4XDOLW\�RI�OLIH�DQG�FRSLQJ�LQ�SDWLHQWV�DZDLWLQJ�KHDUW�WUDQVSODQWDWLRQ� 7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����� ��������
0�OOHU��,����������*HKLUQWRG�XQG�0HQVFKHQELOGHU��,Q�5��*UHLQHUW�	��*��:XWWNH��+UVJ����2UJDQ�VSHQGH��NULWLVFKH�$QVLFKWHQ�]XU�7UDQVSODQWDWLRQVPHGL]LQ��*|WWLQJHQ��/DPXY�9HUO�
0XOOLJDQ��7K���6KHHKDQ��+��	�+DQUDKDQ��-����������6H[XDO�IXQFWLRQ�DIWHU�KHDUW�WUDQVSODQWDWLRQ��7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����� ��������
0XPIRUG��'��%����������+RVSLWDO�DQ[LHW\�DQG�GHSUHVVLRQ�VFDOH��OHWWHU���%ULWLVFK�-RXUQDO�RI�3V\FKLDWU\������ ����
0XPPHQGH\��+��'����������'LH�)UDJHERJHQ�0HWKRGH��*UXQGODJHQ�XQG�$QZHQGXQJ�LQ�3HUV|QOLFK�NHLWV���(LQVWHOOXQJV� XQG�6HOVWNRQ]HSWIRUVFKXQJ��*|WWLQJHQ��+RJUHIH�
0XUSK\��/��%����������&RSLQJ��YXOQHUDELOLW\��DQG�UHVLOLHQFH�LQ�FKLOGKRRG��,Q�*��9��&RHOKR��'� �$��+DPEXUJ 	�-��(��$GDPV��(GV����&RSLQJ�DQG�DGDSWLRQ��1HZ�<RUN��%DVLF�%RRNV�
0XUUD\��+��$����������([SORUDWLRQV�LQ�SHUVRQDOLW\��2[IRUG��:LOH\�
0XWKQ\��)��$����������:HJH�GHU�.UDQNKHLWVYHUDUEHLWXQJ�XQG�9HUDUEHLWXQJVHUIROJ�LP�9HUJOHLFK�YHUVFKLHGHQHU�FKURQLVFKHU�(UNUDQNXQJHQ��,Q�+��6SHLGHO�	�%��6WUDX���+UVJ����=XNXIWVDXIJDEHQ�GHU�SV\FKRVRPDWLVFKHQ�0HGL]LQ �6����������+HLGHOEHUJ��6SULQJHU�
0XWKQ\��)��$����������=XU�6SH]LILWlW�GHU�.UDQNKHLWVYHUDUEHLWXQJ��,Q�)��$��0XWKQ\��+UVJ����.UDQNKHLWVYHUDUEHLWXQJ��+LQWHUJUXQGWKHRULHQ��NOLQLVFKH�(UIDVVXQJ�XQG�HPSLULVFKH�(UJHEQLVVH �6������������+HLGHOEHUJ��6SULQJHU�
0XWKQ\��)��$����������.UDQNKHLWVYHUDUEHLWXQJ�EHL�.UDQNHQ�XQG�*HVXQGHQ��,Q�*��6FK��OHU�	�(��/HLELQJ��+UVJ����&RSLQJ��9HUODXIV� XQG�7KHUDSLHVWXGLHQ�FKURQLVFKHU�.UDQNKHLW��6����������*|WWLQJHQ��%HUQ��7RURQWR��6HDWWOH��+RJUHIH�
0XWKQ\��)��$����������&RSLQJ�DP�%HLVSLHO�GHU�.UDQNKHLWVYHUDUEHLWXQJ��+RKH�(UZDUWXQJHQ��WLHIH�(QWWlXVFKXQJHQ�XQG�GHU�0RUJHQ�GDQDFK��,Q�&��7HVFK �5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKRORJLH GHU�%HZlOWLJXQJ �6����������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�
1DWLRQDO�+HDUW��/XQJ�DQG�%ORRG�,QVWLWXWH���������)DFWV�DERXW�KHDUW�DQG�KHDUW�OXQJ�WUDQVSODQWV��1DWLRQDO�,QVWLWXWHV�RI�KHDOWK��1R���� �������1HZ�<RUN��$URQVRQ�
1HWWHU��)��+���+UVJ�����������)DUEDWODQWHQ�GHU�0HGL]LQ��+HU] �%G����������EHUDUE��XQG�HUZ��$XIO����6WXWWJDUW��7KLHPH�
1HXH�2VQDEU�FNHU�=HLWXQJ������D���)LVFKHU�EHVRUJW��EHU�5�FNJDQJ�YRQ�2UJDQVSHQGHUQ ���������������-DKUJDQJ��1U����������:RFKH�
1HXH�2VQDEU�FNHU�=HLWXQJ������E���:DUWHOLVWH�I�U�2UJDQVSHQGH�LPPHU�OlQJHU ����������������-DKUJDQJ��1U����������:RFKH�
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1HXVHU��-����������6WUH��XQG�(PRWLRQHQ��,Q�:��'��*HUEHU��+��'��%DVOHU�	�8��7HZHV��+UVJ����0HGL]LQLVFKH�3V\FKRORJLH��6����������0�QFKHQ��:LHQ��%DOWLPRUH��8UEDQ�	�6FKZDU]HQEHUJ�
1LWVFK��-��5����������=XU�*HJHQVWDQGVEHVWLPPXQJ�GHU�6WUH�IRUVFKXQJ��,Q�-��5��1LWVFK��+UVJ����6WUHVV��7KHRULHQ��8QWHUVXFKXQJXQJ��0D�QDKPHQ �6��������� %HUQ��6WXWWJDUW��:LHQ��+XEHU�
1RODQ��0��7���&XSSOHV��6��$���%URZQ��0��0���3LHUFH��/���/HSOH\��'��	�2KOHU��/����������3HUFHLYHG�VWUHVV�DQG�FRSLQJ�VWUDWHJLHV�DPRQJ�IDPLOLHV�RI�FDUGLDF�WUDQVSODQW�FDQGLGDWHV�GXULQJ�WKH�RUJDQ�ZDLWLQJ�SHULRG��+HDUW�	�/XQJ����� ��������
1RUYHOO��1���&RQWL��&��5��	�+DFNHU��+����������+HDUW�WUDQVSODQWDWLRQ�FDQGLGDWHV��3V\FKRORJLFDOHYDOXDWLRQ��3ULPDU\�&DUGLRORJ\���������
2�%ULHQ��%��,���%X[WRQ��0��-��	�)HUJXVRQ��%��$����������0HDVXULQJ�WKH�HIIHFWLYHQHVV�RI�KHDUW�WUDQVSODQW�SURJUDPPV��TXDOLW\�RI�OLIH�GDWD�DQG�WKHLU�UHODWLRQVKLS�WR�VXUYLYDO�DQDO\VLV�� -RXUQDO�RI�&KURQLFDO�'LVHDVHV���� �VXSSO�,����������
2�%ULHQ��9��&����������3V\FKRORJLFDO�DQG�VRFLDO�DVSHFWV�RI�KHDUW�WUDQVSODQWDWLRQ��+HDUW�7UDQVSODQWDWLRQ��,9����������
2�&RQQHOO��-��%���%RXUJH��5��&���&RVWDQ]R�1RUGLQ��0���'ULVFROO��'��-���0RUJDQ��-��3���5RVH��(��$��	�8UHWVN\��%��)����������&DUGLDF�WUDQVSODQWDWLRQ��UHFLSLHQW�VHOHFWLRQ��GRQRU�SURFXUHPHQW��DQG�PHGLFDO�IROORZ�XS��D�VWDWHPHQW�IRU�KHDOWK�SURIHVVLRQDOV�IURP�WKH�&RPPLWWHH�RQ�&DUGLDF�7UDQVSODQWDWLRQ�RI�WKH�&RXQFLO�RQ�&OLQLFDO�&DUGLRORJ\��$PHULFDQ�+HDUW�$VVRFLDWLRQ�� &LUFXODWLRQ����� ����������
2KOHU��/����������,Q�VLFNQHVV�DQ�LQ�KHDOWK��WHVWLQJ�WKH�YRZ�DIWHU�WUDQVSODQWDWLRQ�� -RXUQDO�RI�7UDQVSODQW�&RRUGLQDWLRQ������������
2OEULFK��(����������'LH�*UHQ]HQ�GHV�&RSLQJ��,Q�&��7HVFK �5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKRORJLH�GHU�%HZlOWLJXQJ �6������������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�
2OEULVFK��0��(��	�/HYHQVRQ��-��/����������3V\FKRVRFLDO�HYDOXDWLRQ�RI�FDUGLDF�WUDQVSODQW�FDQGLGDWHV��DQ�LQWHUQDWLRQDO�VXUYH\�RI�SURFHVV��FULWHULD��DQG�RXWFRPHV�� 7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ��������������
2OEULVFK��0��(��	�/HYHQVRQ��-��/����������3V\FKRVRFLDO�DVVHVVPHQW�RI�RUJDQ�WUDQVSODQW�FDQGLGDWHV��3V\FKRVRPDWLFV������������������
2OEULVFK��0��(���/HYHQVRQ��-��/��	�6KHUZLQ��(��'��	�%HVW��$��0����������9DOLGDWLRQ�RI�SV\ FKRVRFLDO�DVVHVVPHQWV�RI�FDUGLDF�WUDQVSODQW�FDQGLGDWHV��DEVWUDFW��� 7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ���� �VXSSO������
2SHO]��*����������,PPXQRORJLH�XQG�9HUWUlJOLFKNHLW�� ,Q�)��/DUJLDGqU�	�$��6WXUP��+UVJ����&KHFN�OLVWH�2UJDQWUDQVSODQWDWLRQ �6��������6WXWWJDUW��7KLHPH�
2UHQWOLFKHU��'����������3V\FKRVRFLDO�DVVHVVPHQW�RI�RUJDQ�WUDQVSODQW�FDQGLGDWHV�DQG�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW��*HQHUDO�+RVSLWDO�3V\FKLDWU\���� �6���6�
2UQLVK��'���%URZQ��6���6FKHUZLW]��/��:���%LOOLQJV��-��+���$UPVWURQJ��: ��7���3RUWV��7��$���0F/DQDKDQ��6��0���.LUNHHLGH��5��/���%UDQG��5��-��	�*RXOG��.��/����������&DQ�OLIHVW\OH�FKDQJHV�UHYHUVH�FRURQDU\�KHDUW�GLVHDVH"�7KH�OLIHVW\OH�KHDUW�WULDO�� /DQFHW������ ��������
3DFND��'��5����������4XDOLW\�RI�OLIH�RI�DGXOWV�DIWHU�D�KHDUW WUDQVSODQW��-RXUQDO�RI�&DUGLRYDVFXODU�1XUVLQJ��� �����������
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3DULV��:���0XFKPRUH��-���3ULELO��$���=XKGL��1��	�&RRSHU��'��.��&����������6WXG\�RI�WKH�UHODWLYH�LQFLGHQFHV�RI�SV\FKRVRFLDO�IDFWRUV�EHIRUH�DQG�DIWH�KHDUW�WUDQVSODQWDWLRQ�DQG�WKH�LQIOXHQFH�RI�SRVWWUDQVSODQWDWLRQ�SV\FKRVRFLDO�IDFWRUV�RQ�KHDUW�WUDQVSODQWDWLRQ�RXWFRPH�� 7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����� ��������
3DULV��:���:RRGEXU\��$���7KRPSVRQ��6���/HYLFN��0���1RWKHJJHU��6���+XWNLQ �6ODGH��/���$UEXFNOH��3��	�&RRSHU��'��.��&��������� 6RFLDO�UHKDELOLWDWLRQ�DQG�UHWXUQ�WR�ZRUN�DIWHU�FDUGLDF�WUDQVSODQWDWLRQ�² D�PXOWLFHQWHU�VXUYH\��7UDQVSODQWDWLRQ������������������
3HDUOLQ��/��,����������7KH�VWXG\�RI�FRSLQJ��$Q�RYHUYLHZ�RI�SUREOHPV�DQG�GLUHFWLRQV��,Q�-��(FNHQURGH��(G����7KH�VRFLDO�FRQWH[W RI�FRSLQJ �SS������������1HZ�<RUN��3OHQXP�3UHVV�
3HDUOLQ��/��,��	�6FKRROHU��&����������7KH�VWUXFWXUH�RI�FRSLQJ ��-RXUQDO�RI�+HDOWK�DQG�6RFLDO�%HKDYLRXU�����������
3HDUOLQ��/��,���/LHEHUPDQ��0��$���0HQDJKDQ��(��*��	�0XOODQ��-��7���������� 7KH�VWUHVV�SURFHVV��-RXUQDO�RI�+HDOWK�DQG�6RFLDO�%HKDYLRXU����� ��������
3HDUVDOO��3����������+HLOXQJ�DXV�GHP�+HU]HQ�0�QFKHQ��*ROGPDQQ�
3HQQRFN��-��/���2\HU��3��(��	�5HLW]��%��$����������&DUGLDF�WUDQVSODQWDWLRQ�LQ�SHUVSHFWLYH�IRU�WKH�IXWXUH��6XUYLYDO��FRPSOLFDWLRQV��UHKDELOLWDWLRQ�DQG�FRVW��-RXUQDO�RI�7KRUDFLF�DQG�&DUGLRYDVFXODU�6XUJHRQ��������������
3HUUH]��0����������%HZlOWLJXQJ�YRQ�$OOWDJVEHODVWXQJHQ�XQG�VHHOLVFKH�*HVXQGKHLW� ² =XVDPPHQ�KlQJH�DXI�GHU�*UXQGODJH�FRPSXWHUXQWHUVW�W]WHU�6HOEVWEHREDFKWXQJV � XQG�)UDJHERJHQGDWHQ��=HLWVFKULIW�I�U�.OLQLVFKH�3V\FKRORJLH����� ��������
3HUUH]��0��	�5HLFKHUWV��0����������&RSLQJ�EHKDYLRU�LQ�WKH�QDWXUDO�VHWWLQJ��D�PHWKRG�RI�FRPSXWHU�DLGHG�VHOI�REVHUYDWLRQ��,Q�-��3��'DXZDOGHU��0��3HUUH]�	�9��+REL��(GV����&RQWURYHUVLDO�LVVXHV�LQ�EHKDYLRU�PRGLILFDWLRQ��'HQ�+DDJ��6ZHWV�	�=HLWOLQJHU�
3KLSSV��/����������3V\FKLDWULF�DVSHFWV�RI�KHDUW�WUDQVSODQWDWLRQ�� &DQDGLDQ�-RXUQDO�RI�3V\FKLDWU\�������������
3KLSSV��/����������3V\FKLDWULF�HYDOXDWLRQ�DQG�RXWFRPHV�LQ�FDQGLGDWHV�IRU�KHDUW�WUDQVSODQWDWLRQ��&OLQ�,QYHVW�0HG���� �������������
3LDJHW��-�������������3V\FKRORJLH�GHU�,QWHOOLJHQ]��=�ULFK��5DVFKHU�
3LHUFH��*��5���6DUDVRQ��,��*��	�6DUDVRQ��%��5����������&RSLQJ�DQG�VRFLDO�VXSSRUW��,Q�0��=HLGQHU�	�1��6��(QGOHU��(GV����+DQGERRN�RI�FRSLQJ���WKHRU\��UHVHDUFK��DSSOLFDWLRQV �SS������������1HZ�<RUN��:LOH\�
3RUVFKNH��+��	�6WUHQJH��+����������1HXURORJLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ��,Q�+��6WUHQJH��%��6WUDX��	�&��6WDXFK��+UVJ����(LQ�QHXHV�+HU] �6����������*|WWLQJHQ��%HUQ��7RURQWR��6HDWWOH��+RJUHIH��
3RUVFKNH��+���6WUHQJH��+��	�6WDXFK��&����������1HXURORJLFDO�ILQGLQJV�EHIRUH�DQG�DIWHU�KHDUW�WUDQVSODQWDWLRQ�VXUJHU\��,Q�3��/��6PLWK�	�.��0��7D\OR��(GV����&DUGLDF�VXUJHU\�DQG�WKH�EUDLQ �SS����������(GZDUG�$UQROG�
3RUWHU��5��5��.URXW��/���3DUNV��9���*LEEV��6�� /XHUV��(��6���1RODQ��0��7���&XSSOHV��6��$���/HSOH\��'���*LYDQ��'��$���2KOHU��/��	�1XQHV��1����������3HUFHLYHG�VWUHVV�DQG�FRSLQJ�VWUDWHJLHV�DPRQJ�FDQGLGDWHV�IRU�KHDUW�WUDQVSODQWDWLRQ�GXULQJ�WKH�RUJDQ�ZDLWLQJ�SHULRG�� 7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����� ��������
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3RUWHU��5��5���%DLOH\��&���%HQQHWW��*��0���&DWDOIDPR��$��7���'DQLHOV��.��-���(KOH��-��(���*LEEV��6���.URXW��/��6����������6WUHVV�GXULQJ�WKH�ZDLWLQJ�SHULRG��D�UHYLHZ�RI�SUHWUDQVSODQW�IHDUV�� &ULWLFDO�&DUH�1XUVLQJ��4XDUWHUO\����������������
3UHYRVW��6��	��'HVKRWHOV��$����������4XDOLW\�RI�OLIH�DIWHU�FDUGLDF�VXUJHU\��$PHULFDQ�$VVRFLDWLRQ�RI�&ULWLFDO�&DUH�1XUVHV��� �������������
3U\VWDY��*����������'LH�%HGHXWXQJ�GHU�9RUKHUVDJEDUNHLW�XQG�.RQWUROOLHUEDUNHLW�YRQ�6WUHVVRUHQ�I�U�.ODVVLILNDWLRQHQ�YRQ�%HODVWXQJVVLWXDWLRQHQ��=HLWVFKULIW�I�U�.OLQLVFKH�3V\FKORJLH���� ��������
3U\VWDY��*����������9RUKHUVDJEDUNHLW�XQG�.RQWUROOLHUEDUNHLW�DYHUVLYHU�5HL]H�DOV�EHODVWXQJV LQGX�]LHUHQGH�9DULDEOHQ��$UFKLY�I�U�3V\FKRORJLH������ ��������
3U\VWDY��*����������3V\FKRORJLVFKH�&RSLQJIRUVFKXJ��.RQ]HSWELOGXQJHQ��2SHUDWLRQDOLVLHUXQJHQ�XQG�0H�LQVWUXPHQWH��'LDJQRVWLFD���� �������������
5DVV��+����������:LH�QHX�JHERUHQ�² /HEHQVFKDQFH�2UJDQWUDQVSODQWDWLRQ��6WXWWJDUW��7KLHPH�
5DXFK��-��%��	�.QHHQ��.��.����������$FFHSWLQJ�WKH�JLIW�RI�OLIH��KHDUW�WUDQVSODQW�UHFLSLHQWV��SRVW �RSHUDWLYH�DGDSWLYH�WDVNV��6RFLDO�:RUN�LQ�+HDOWK�&DUH���� �����������
5HJHQVEXUJHU��'����������&KLUXUJLVFKH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ��,Q�+��6WUHQJH��%��6WUDX���&��6WDXFK��+UVJ����(LQ�QHXHV�+HU] �6���������*|WWLQJHQ��+RJUHIH�
5HLFKDUG��%����������+HU]� XQG�+HU]�/XQJHQ�7UDQVSODQWDWLRQ��6WDUQEHUJ��6FKXO]�
5HLFKDUW��%��	�5HLFKHQVSXUQHU��+����������+HU]WUDQVSODQWDWLRQ� ² DNWXHOOHU�6WDQG�XQG�(QWZLFN�OXQJ��,QWHUQLVW����� ��������
5HLFKHUWV��0����������'LDJQRVWLN�GHU�%HODVWXQJVYHUDUEHLWXQJ��QHXH�=XJlQJH�]X�6WUH��%HZlOWLJXQJV�3UR]HVVHQ� %HUQ��6WXWWJDUW��7RURQWR��+XEHU�
5LHGHO�.HLO��%��	�6WUHQJH��+����������3UDNWLVFKH�(UIDKUXQJHQ�LQ�GHU�%HWUHXXQJ�YRQ�+HU]WUDQV �SODQWLHUWHQ��,Q�6WUHQJH��+���6WUDX���%��	�6WDXFK ��&���+UVJ����(LQ�QHXHV�+HU] �6������������*|WWLQJHQ��%HUQ��7RURQWR��6HDWWOH��+RJUHIH�
5LHWKHU��$��0���6PLWK��6��/���/HZLVRQ��%��-���&RWVRQLV��*��$��	�(SVWHLQ��&K��0���������� 4XDOLW\�RI�OLIH�FKDQJHV�DQG�SV\FKLDWULF�DQG�QHXURFRJQLWLYH�RXWFRPH�DIWHU�KHDUW�D QG�OLYHU�WUDQVSODQWDWLRQ��7UDQVSODQWDWLRQ���� ������������
5RGJHUV��-����������/LIH�RQ�WKH�&XWWLQJ�(GJH��3V\FKRORJ\�7RGD\��������5RGULJXH]��$���'LD]��0���&RORQ��$��	�6DQWLDJR�'HOSLQ��(��$����������3V\FKRVRFLDO�SURILOH�RI�QRQFRPSOLDQW�WUDQVSODQW�SDWLHQWV� 7UDQVSODQWDWLRQ�3URFHHGLQJV����� ����������
5RJHUV��.��5����������1DWXUH�RI�VSRXVDO�VXSSRUWLYH�EHKDYLRUV�WKDW�LQIOXHQFH�KHDUW�WUDQVSODQW�SDWLHQW�FRPSOLDQFH��-RXUQDO�RI�+HDUW�7UDQVSODQWDWLRQ���� ������
5RJQHU��-���%DWUDP��0���+DUGLQJKDXV��:���/HKU��'��	�:LUWK��$����������Å'HSUHVVLY�JHW|QWH�.UDQNKHLWVEHZlOWLJXQJ´�EHL�+HU]LQIDUNWSDWLHQWHQ� ² =XVDPPHQKlQJH�PLW�GHP�OlQJHUIULVWLJHQ�.UDQNKHLWVYHUODXI�XQG�9HUlQGHUEDUNHLW�GXUFK�HLQH�*UXSSHQWKHUDSLH�DXI�LQGLUHNW �VXJJHVWLYHU�*UXQGODJH��,Q�*��6FK��OHU�	�(��/HLELQJ��+UVJ����&RSLQJ��9HUODXIV� XQG�7KHUDSLHVWXGLHQ�FKURQLVFKHU�.UDQNKHLW �6�����������*|WWLQJHQ��+RJUHIH�
5RVH��(��$����������&XUUHQW�VWDWXV�RI�FDUGLDF�WUDQVSODQWDWLRQ��,Q�7��$NXWVX�	�+��.R\DQDJL��(GV����+HDUW�5HSODFHPHQW �SS������������7RN\R��6SULQJHU�
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5RVHQEOXP��'��6���5RVHQ��0��/���3LQH��=��0���5RVHQ��6��+��	�%RUJ�6WHLQ��-����������+HDOWK�VWDWXV�DQG�TXDOLW\�RI�OLIH�IROORZLQJ�FDUGLDF�WUDQVSODQWDWLRQ��$UFKLYHV�RI�3K\VLFDO�0HGLFLQH�DQG�5HKDELOLWDWLRQ����� ��������
5RVNLHV��(��	�/D]DUXV��5��6����������&RSLQJ�WKHRU\�DQG�WHDFKLQJ�RI�FRSLQJ�VNLOOV��,Q�3��'��'DYLGVRQ�	�6��0��'DYLGVRQ��(GV����%HKDYLRUDO�PHGLFLQH��&KDQJLQJ�KHDOWK�OLIHVW\OHV��1HZ�<RUN��%UXQQHU�	�0D]HO�
5RWWHU��-��%����������6RFLDO�OHDUQLQJ�DQG�FOLQLFDO�SV\FKRORJ\��(QJOHZRRG�&OLIIV��1HZ�<RUN��3UHQWLFH+DOO�
5RWWHU��-��%����������$�QHZ�VFDOH�IRU�WKH�PHDVXUHPHQW�RI�LQWHUSHUVRQDO�WUXVW�� -RXUQDO�RI�3HUVRQDOLW\����� ��������
5RYHOOL��0���3DOPHUL��'���9RVVOHU��(���%DUWXV��6���+XOO��'��	�6FKZHL]HU��5���������� 1RQFRPSOLDQFH�LQ�RUJDQ�WUDQVSODQW�UHFLSLHQWV��7UDQVSODQWDWLRQ�3URFHHGLQJV�����SW�������������
5XEHUPDQ��:���:HLQEODWW��(���*ROGEHUJ��-��'��	�&KDXGKDU\��%��6���������� 3V\FKRORJLFDO�LQIOXHQFHV�RQ�PRUWDOLW\�DIWHU�P\RFDUGLDO�LQIDUFWLRQ��1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH���������������
5�JHU��8���%ORPHUW��$� )��	�)|UVWHU��:����������&RSLQJ��7KHRUHWLVFKH�.RQ]HSWH��)RUVFKXQJVDQVlW]H��0H�LQVWUXPHQWH�]XU�.UDQNKHLWVEHZlOWLJXQJ��*|WWLQJHQ��9G5�
5XVVHN��/��*��	�6FKZDUW]��*��(����������(QHUJ\�FDUGLRORJ\��D�G\QDPLFDO�HQHUJ\�V\VWHPV�DSSURDFK�IRU�LQWHJUDWLQJ�FRQYHQWLRQDO�DQG�DOWHUQDWLYH�PHGLFLQH��$GYDQFHV����� �����
5X]HYLFK��6��$���6ZDUW]��0��7��	�5HHG\��-��(�������D���5HWURVSHFWLYH�DQDO\VLV�RI�WKH�SV\FKRORJLF�HIIHFWV�RI�PHFKDQLFDO�VXSSRUW��7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ�������������
5X]HYLFK��6��$���6ZDUW]��0��7���5HHG\��-��(���7HUPXKOHQ��'��)���0F%ULGH��/��5���)UHVH��6��0��	�3HQQLQJWRQ��'��*�������E���5HWURVSHFWLYH�DQDO\VLV�RI�WKH�SV\FKRORJLF�HIIHFWV�RI�PHFKDQLFDO�FLUFXODWRU\�VXSSRUW��-RXUQDO�RI�+HDUW�7UDQVSODQWDWLRQ���� ��������
6DOHZVNL��&��������� )RUPHQ�GHU�.UDQNKHLWVEHZlOWLJXQJ��,Q�&��7HVFK �5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKRORJLH�GHU�%HZlOWLJXQJ �6����������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�
6DOPRQ��3���0LNKDLO��*���6WDQIRUG��&���=LHOLQVNL��6��	�3HSSHU��-��5����������3V\FKRORJLFDODGMXVWPHQW�DIWHU�FDUGLDF�WUDQVSODQWDWLRQ�� -RXUQDO�RI�3V\FKRVRPDWLF�5HVHDUFK���� �������������
6DQGIR���*����������$QIRUGHUXQJHQ�DQ�HLQ�7UDQVSODQWDWLRQVJHVHW]��$U]WUHFKW���� ��������
6DUDVRQ��%��5���3LHUFH��*��5��	�6DUDVRQ��,��*���������� 6RFLDO�VXSSRUW��WKH�VHQVH�RI�DFFHSWDQFH�DQG�WKH�UROH�RI�UHODWLRQVKLSV��,Q�%��5��6DUDVRQ�	�*��5��3LHUFH��(GV���� 6RFLDO�VXSSRUW��DQ�LQWHUDFWLRQDO�YLHZ��1HZ�<RUN��:LOH\�
6DUDVRQ��,��*����������7HVW�DQ[LHW\��WKHRU\��UHVHDUFK�DQG�DSSOLFDWLRQ��+LOOVGDOH��1HZ�<RUN��(UOEDXP�
6FKHLHU��0��)��	�&DUYHU��&��6����������2SWLPLVP��FRSLQJ�DQG�KHDOWK��DVVHVVPHQW�DQG�LPSOLFDWLRQV�RI�JHQHUDOL]HV�RXWFRPH�H[SHFWDQFLHV��+HDOWK�3V\FKRORJ\���� ��������
6FKHOG��+��+���'HQJ��0��&��	�+DPPHO��'����������/HLWIDGHQ�+HU]WUDQVSODQWDWLRQ��LQWHUGLV]LSOLQlUH�%HWUHXXQJ�YRU��ZlKUHQG�XQG�QDFK�+HU]WUDQVSODQWDWLRQ� 'DUPVWDGW��6WHLQNRSII�
6FKHOG��+��+���'HQJ��0��&���+DPPHO��'���5RHGHU��1��	�5RHWNHU��-����������.RVWHQ�1XW]HQ �5HODWLRQ�GHU�+HU]WUDQVSODQWDWLRQ��=HLWVFKULIW�I�U�.DUGLRORJLH���� �6XSSO�������������
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6FKHUHU��.��5���:DOOERWW��+��*���7RONPLWW��)��-��	�%HUJPDQQ��*����������'LH�6WUH�UHDNWLRQ��3K\VLROR�JLH�XQG�9HUKDOWHQ��*|WWLQJHQ��+RJUHIH�
6FKHXFK��.��	�6FKU|GHU��+����������0HQVFK�XQWHU�%HODVWXQJHQ��%HUOLQ��'HXWVFKHU�9HUODJ�GHU�:LVVHQVFKDIWHQ�
6FKLSSHUJHV��+����������'LH�:HOW�GHV�+HU]HQV��6LQQELOG��2UJDQ��0LWWH�GHV�0HQVFKHQ� )UDQNIXUW��.QHFKW�
6FKOH\��*����������7KHUDSLH�GHU�+HU]� XQG�*HIl�HUNUDQNXQJHQ ����$XIO����6WXWWJDUW��1HZ�<RUN��7KLHPH�
6FKOLFK��7����������7UDQVSODQWDWLRQ��*HVFKLFKWH��0HGL]LQ��(WKLN�GHU�2UJDQYHUSIODQ]XQJ�0�QFKHQ��%HFN�
6FKOLWW��+��-���%UXQNKRUVW��5���6FKPLGW��+���1DVKDQ��%���+DYHULFK��$��	�5DDE��5���������� $WWLWXGHV�RI�SDWLHQWV�EHIRUH�DQG�DIWHU�WUDQVSODQWDWLRQ�WRZDUGV�YDULRXV�DOORJUDIWV�� 7UDQVSODQWDWLRQ��������������
6FKPLG��&� 	�:DKOHUV��7K�������D���6SH]LHOOH�2UJDQWUDQVSODQWDWLRQHQ��+HU]��,Q�)��/DUJLDGqU�	�$��6WXUP��+UVJ����&KHFNOLVWH�2UJDQWUDQVSODQWDWLRQ �6����������6WXWWJDUW��7KLHPH�
6FKPLG��&��	�:DKOHUV��7K�������E���2SHUDWLYH�7UDQVSODQWDWLRQVWHFKQLN��+HU]WUDQVSODQWDWLRQ�� ,Q�)��/DUJLDGqU�	�$��6WXUP��+UVJ����&KHNOLVWH�2UJDQWUDQVSODQWDWLRQ �6������������6WXWWJDUW��1HZ�<RUN��7KLHPH�
6FK|QSIOXJ��:����������&RSLQJ�HIILFLHQF\�DQG�VLWXDWLRQDO�GHPDQGV��,Q�5��+RFNH\��(G���� 6WUHVV�DQG�IDWLJXH�LQ�KXPDQ�SHUIRUPDQFH��&KLFHVWHU��:LOH\�
6FK|QSIOXJ��:����������%HKDYLRU�HFRQRPLFV�DV�DQ�DSSURDFK�WR�VWUHVV�WKHRU\��,Q�0��+��$SSOH\�	�5��7UXPEXOO��(GV����'\QDPLFV�RI�VWUHVV��1HZ�<RUN��3OHQXP�3UHVV�
6FKRWW��7��	�:DOW]��0����������6R]LDOH�8QWHUVW�W]XQJ�XQG�*HQHVXQJVYHUODXI�QDFK�+HU]LQIDUNW��,Q�:� /DQJRVFK��+UVJ����3V\FKLVFKH�%HZlOWLJXQJ�GHU�FKURQLVFKHQ�+HU]HUNUDQNXQJ��%HUOLQ��+HLGHOEHUJ��1HZ�<RUN��7RN\R��6SULQJHU��
6FKU|GHU��.��(��(�������D���3HUV|QOLFKNHLW��5HVVRXUFHQ�XQG�%HZlOWLJXQJ��,Q�5��6FKZDU]HU��+UVJ����*HVXQGKHLWVSV\FKRORJLH��6���������� �����EHUDUE��$XIO����*|WWLQJHQ��+RJUHIH��
6FKU|GHU��.��(��(�������E���5HVVRXUFHQ�LP�3UR]H��GHU�6WUH�YHUDUEHLWXQJ� ² (UNHQQWQLVVH�XQG�)ROJHUXQJHQ�I�U�GLH�]XN�QIWLJH�)RUVFKXQJ��,Q�&��7HVFK �5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKRORJLH�GHU�%HZlOWLJXQJ �6������������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�
6FKU|GHU��.��(��(��	�6FKZDU]HU��5����������%HZlOWLJXQJVUHVVRXUFHQ��,Q�&��7HVFK �5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKRORJLH�GHU�%HZlOWLJXQJ �6������������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�
6FKU|GHU��.��(��(���6FKZDU]HU��5��	�.RQHUW]��:����������&RSLQJ�DV�D�PHGLDWRU�LQ�UHFRYHU\�IURP�FDUGLDF�VXUJHU\��>2Q�/LQH@��$YDLODEOH��KWWS���ZZZ�IX�EHUOLQ�GH�JHVXQG�SXEOLFDW�FRSVXU���KWP
6FKU|GHU��$��	�6FKPLWW��%����������6R]LDOH�8QWHUVW�W]XQJ��,Q�/��%U�GHUO� �+UVJ����7KHRULHQ�XQG�0HWKRGHQ�GHU�%HZlOWLJXQJVIRUVFKXQJ �6������������:HLQKHLP��0�QFKHQ��-XYHQWD�
6FKXO]��.��+����������3V\FKRQHXURLPPXQRORJLH��,Q�:��'��*HUEHU��+��'��%DVOHU�	�8��7HZHV��+UVJ����0HGL]LQLVFKH�3V\FKRORJLH �6������������0�QFKHQ��:LHQ��%DOWLPRUH��8UEDQ�	�6FKZDU]HQEHUJ�
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6FKXO]��.��+���.XJOHU��-��	�6FKHGORZVNL��0����������3V\FKRQHXURLPPXQRORJLH� ² HLQ�LQWHUGLV]LSOL�QlUHV�)RUVFKXQJVJHELHW��%HUQ��+XEHU�9HUODJ�
6FKXO]��.��+���3|KOPDQQ��8���.MHU��6���.RFK��8���.XKOHQFRUGW��5���6WHUQHFN��0���5RJLHU V��;��	�%URHOVFK��&K��(����������/HEHQVTXDOLWlW�XQG�5H]LGLYTXRWH�QDFK�/HEHUWUDQVSODQWDWLRQ��/7;��EHL�3DWLHQWHQ�PLW�lWK\OWR[LVFKHU�/HEHUFLUUKRVH� ² HLQ�hEHUEOLFN�XQG�HLQH�NDWDPQHVWLVFKH�6WXGLH��,Q�%��-RKDQQ�	�5��/DQJH��+UVJ����3V\FKRWKHUDSHXWLVFKH�,QWHUYHQWLRQHQ�LQ�GHU�7UDQVSODQWDWLRQVPHGL]LQ��6����������/HQJHULFK��%HUOLQ��'�VVHOGRUI��/HLS]LJ��5LJD��6FRWWVGDOH��:LHQ��=DJUHE��3DEVW�
6FKXPDFKHU��-��	�5HVFKNH��.� ��������7KHRUHWLVFKH�.RQ]HSWH�XQG�HPSLULVFKH�0HWKRGHQ�GHU�%H �ZlOWLJXQJVIRUVFKXQJ��,Q�9HUEDQG�'HXWVFKHU�5HQWHQYHUVLFKHUXQJVWUlJHU��+UVJ����'LH�1RUP�GHV�*HVXQGVHLQV�² /HEHQVTXDOLWlW�XQG�.UDQNVHLQ��6�������� �%G�����.OLQLVFKH�3V\FKRORJLH�LQ�GHU�5HKD�ELOLWDWLRQVNOLQLN���)UDQNIXUW�0DLQ�9G5�
6FK��OHU��*����������%HZlOWLJXQJ�FKURQLVFKHU�.UDQNKHLWHQ��*|WWLQJHQ��9DQGHQKRHFN�	�5XSUHFKW�
6FK��OHU��*��	�/HLELQJ��(����������7KHUDSLH� XQG�9HUODXIVVWXGLHQ�]XU�.UDQNKHLWVEHZlOWLJXQJ� ²4XR�9DGLV"�,Q�*��6FK��OHU�	�(��/HLELQJ��+UVJ����&RSLQJ��9HUODXIV� XQG�7KHUDSLHVWXGLHQ�FKURQLVFKHU�.UDQNKHLW �6�������� *|WWLQJHQ��%HUQ��7RURQWR��6HDWWOH��+RJUHIH�
6FKXO]��.��+����������3V\FKRQHXURLPPXQRORJLH��,Q�:��'��*HUEHU��+��'��%DVOHU�	�8��7HZHV��+UVJ����0HGL]LQLVFKH�3V\FKRORJLH �6������������0�QFKHQ��:LHQ��%DOWLPRUH��8UEDQ�	�6FKZDU]HQEHUJ�
6FKXO]��.��+��	�6FKXO]��+����������3V\FKRQHXURLPPXQRORJLH��,Q�$��(KOHUV�	�.��+DKOZHJ��+UVJ����(Q]\NORSlGLH�GHU�3\FKRORJLH��7HLOEDQG�*UXQGODJHQ�GHU�.OLQLVFKHQ�3V\FKRORJLH��*|WWLQJHQ��+RJUHIH�
6FKXO]��.��+���.XJOHU��-��	�6FKHGORZVNL��0���*DVWKUVJ�����������3V\FKRQHXURLPPXQRORJLH��=HLWVFKULIW�I�U�0HGL]LQVFKH�3V\FKRORJLH��6RQGHUKHIW���� �����+HLGHOEHUJ��6SHNWUXP�$NDGHPLVFKH�9HUODJ�
6FKZDUW]��*��(��	�5XVVHN��/��*����������'R�DOO�G\QDPLF�V\VWHPV�KDYH�PHPRU\"�LPSOLFDWLRQV�RI�WKH�V\VWHPLF�PHPRU\�K\SRWKHVLV�IRU�VFLHQFH�DQG�VRFLHW\��,Q�.��+��3ULEUDP�	�-�� 6��.LQJ��(GV����%UDLQ�DQG�9DOXHV��%HKDYLRUDO�1HXURG\QDPLFV��9��/DZUHQFH�(UOEDXP�$VVRFLDWHV��+LOOVGDOH��1HZ�-HUVH\�
6FKZDU]��*���6DOHZVNL��&��	�7HVFK�5|PHU��&����������3V\FKRORJLH�GHU�%HZlOWLJXQJ�² 9DULDWLRQHQ��EHU�HLQ�DOWEHNDQQWHV�7KHPD"�,Q�&��7HVFK�5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKRORJLH�GHU�%HZlOWLJXQJ �6��������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�
6FKZDU]HU��5����������6WUHVV�DQG�FRSLQJ�UHVRXUFHV��WKHRU\�DQG�UHYLHZ��>2Q�/LQH@��$YDLODEOH��KWWS���ZZZ�\RUNX�FD�IDFXOW\�DFDGHPLF�VFKZDU]H�VWUHVV�KWP �����������
6FKZDU]HU��5��	�/HSSLQ��$����������6R]LDOHU�5�FNKDOW�XQG�*HVXQGKHLW��(LQH�0HWD�$QDO\VH��*|WWLQJHQ��+RJUHIH�
6FKZDU]HU��5��	�5HQQHU��%����������5LVLNRHLQVFKlW]XQJ�XQG� 2SWLPLVPXV��,Q�5��6FKZDU]HU��+UVJ����*HVXQGKHLWVSV\FKRORJLH��6����������*|WWLQJHQ��%HUQ��7RURQWR��6HDWWOH��+RJUHIH�
6FKZDU]HU��5��	�6FKZDU]HU��&KU�� ��������$�FULWLFDO�6XUYH\�RI�&RSLQJ�,QVWUXPHQWV��,Q�0��=HLGQHU�	�1��6��(QGOHU��(GV����+DQGERRN�RI�FRSLQJ��WKHRU\��UHVHDUFK��DSSOLFDWLRQ��1HZ�<RUN��:LOH\�
6FKZHL]HU��5��7���5RYHOOL��0���3DOPHUL��'���9RVVOHUN��(���+XOO��'��	�%DUWXV��6����������1RQFRPSOLDQFH�LQ�RUJDQ�WUDQVSODQW�UHFLSLHQWV��7UDQVSODQWDWLRQ���� �������������
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6FKZHQNPH]JHU��3����������*HVXQGKHLWVSV\FKRORJLH��'LH�SHUV|QOLFKNHLWVSV\FKRORJLHVFKH�3HUV �SHNWLYH��,Q�3��6FKZHQNPH]JHU�	�/��5��6FKPLGW��+UVJ����/HKUEXFK�GHU�*HVXQGKHLWVSV\FKRORJLH �6����������6WXWWJDUW��(QNH�
6HDUV��6��)��	�*UHHQH��$��)����������5HOLJLRXV�FRSLQJ�DQG�WKH�WKUHDW�RI�KHDUW�WUDQVS ODQWDWLRQ��-RXUQDO�RI�5HOLJLRQ�DQG�+HDOWK���� �������������
6HNHOD��0���%HUN��0��5���*DOODJKHU��(��%���%ORPTXLVW��*��&���7KRPSVRQ��-��6��	�(QJHOEHUJ��-����������&DUGLDF�WUDQVSODQWDWLRQ��FRVWV�DQG�HWKLFV��+RVSLWDO�3UDFWLFH����� ��������
6HOLJPDQ��0��(��3� ��������+HOSOHVVQHVV��RQ�GHSUHVVLRQ��GHYHORSPHQW�DQG�GHDWK��6DQ�)UDQFLVFR��)UHHPDQ�
6HOLJPDQ��0��(��3���0DLHU��6��)��	�6RORPRQ��5��/����������8QSUHGLFWDEOH�DQG�XQFRQWUROODEOH�DYHUVLYH�HYHQWV��,Q�)��5��%UXVK��(G����$YHUVLYH�FRQGLWLRQLQJ�DQG�OHDUQLQJ��1HZ�<RUN��$FDGHPLF�3UHVV�
6HO\H��+����������$�V\QGURP�SURGXFHG�E\�GLYHUVH�QRFXRXV�DJHQWV��1DWXUH���� ������
6HO\H��+����������7KH�VWUHVV�RI�OLIH ��WK HGQ����1HZ�<RUN��0F*UDZ�+LOO�
6HO\H��+���������������6WUHVV�LQ�KHDOWK�DQG�GLVHDVH���2ULJLQDO�������/RQGRQ�� %RVWRQ��%XWWHUZRUWK���,Q�-��5��1LWVFK��+UVJ����6WUHVV��7KHRULHQ��8QWHUVXFKXQJHQ��0D�QDKPHQ �6������������%HUQ��6WXWWJDUW��:LHQ��+XEHU�
6KDSLUR��3��$����������/LIH�DIWHU�KHDUW�WUDQVSODQWDWLRQ��3URJUHVV�LQ�&DUGLRYDVFXODU�'LVHDVHV���� ��������
6KDSLUR��3��$�������D���4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\��VWUDWHJLHV�WR�LPSURYH�TXDOLW\�RI�OLIH�DIWHU�KHDUW�WUDQVSODQWDWLRQ��,Q�3��-��:DOWHU��(G����4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\ �SS������������/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV�
6KDSLUR��3��$�������E���4XDOLW\�RI�OLIH�DIWHU�KHDUW�WUDQVSODQWDWLRQ��,Q�3��-��:DOWHU��(G����4XDOLW\�RI�OLIH�DIWHU�RSHQ�KHDUW�VXUJHU\ �SS������������/RQGRQ��.OXZHU�$FDGHPLF�3XEOLVKHUV�
6KDSLUR��3��$��	�.RUQIHOG��0��'����������3V\FKLDWULF�RXWFRPH�RI�KHDUW�WUDQVSODQWDWLRQ��*HQHUDO�+RVSLWDO�3V\FKLDWU\��������������
6KDSLUR��3��$���/HYLQ��+��5��	�2]��0��&����������/HIW�9HQWULFXODU�$VVLVW�'HYLFHV�� *HQHUDO�+RVSLWDO�3V\FKLDWU\�������6���6�
6KDSLUR��3��$���6ORDQ��5��3���+RUQ��(��0���0\HUV��0��0��	�*RUPDQ��-��0����������(IIHFW�RI�LQQHUYDWLRQ�RQ�KHDUW�UDWH�UHVSRQVH�WR�PHQWDO�VWUHVV��$UFKLYHV�RI�*HQHUDO�3V\FKLDWU\����� ��������
6KDSLUR��3��$���:LOOLDPV��'���)RUD\��$��7���*HOPDQ��,���:XNLFK��1��	�6FLDFFD���5����������3V\FKRVRFLDO�HYDOXDWLRQ�DQG�SUHGLFWLRQ�RI�FRPSOLDQFH�SUREOHPV�DQG�PRU ELGLW\�DIWHU�KHDUW�WUDQVSODQWDWLRQ��7UDQVSODQWDWLRQ���� ����������������
6KDUS��/��$����������2UJDQ�WUDQVSODQWDWLRQ�DV�D�WUDQVIRUPDWLYH�H[SHULHQFH��DQWKURSRORJLFDO�LQVLJKWV�LQWR�WKH�UHVWUXFWXULQJ�RI�WKH�VHOI��0HGLFDO�$QWKURSRORJ\�4XDUWHUO\��� �������������
6LHJULVW��.��	�6LHJULVW��-����������3V\FKLVFKH�XQG�VR]LDOH�(LQIO�VVH�DXI�(QWVWHKXQJ�XQG�9HUODXI�YRQ�+HU]�.UHLVODXI�(UNUDQNXQJHQ��,Q�:��'��*HUEHU��+��'��%DVOHU�	�8��7HZHV��+UVJ����0HGL]LQLVFKH�3V\FKRORJLH �6������������0�QFKHQ��:LHQ��%DOWLPRUH��8UEDQ�	�6FKZDU]HQEHUJ�
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6NHOWRQ��0��	�'RPLQLDQ��-����������3V\FKRORJLFDO�VWUHVV�LQ�ZLYHV�RI�SDWLHQWV�ZLWK�P\RFDUGLDO�LQIDUFWLRQ��%ULWLVK�0HGLFDO�-RXUQDO���� ��������
6NRW]NR��&��(���5XGLV��5���.REDVKLJDZD��-��	�/DNV��+����������3V\FKLDWULF�GLVRUGHUV�DQG�RXWFRPH�IROORZLQJ�FDUGLDF�WUDQVSODQWDWLRQ��7KH�-RXUQDO�RI�+HDUW�DQG�/XQJ�7UDQVSODQWDWLRQ����� ��������
6PLWK��0��(����������)DFLQJ�GHDWK��GRQRU�DQG�UHFLSLHQW�UHVSRQVHV�WR�WKH�JLIW�RI�OLIH�� +ROLVWLF�1XUVLQJ�3UDFWLFH���� �����������
6QDLWK��5��3����������7KH�FRQFHSWV�RI�PLOG�GHSUHVVLRQ��%ULWLVK�-RXUQDO�RI�3V\FKLDWU\������ ��������
6RPHUILHOG��0��5��	�0F&UDH��5��5����������6WUHVV�DQG�FRSLQJ�UHVHDUFK��$PHULFDQ�3V\FKRORJLVW�����������������
6SLHJHO��'����������FDQFHU�DQG�GHSUHVVLRQ��%ULWLVK�-RXUQDO�RI�3V\FKLDWU\����� ��������
6SLHOEHUJHU��&��'����������$Q[LHW\�DV�DQ�HPRWLRQDO�VWDWH��,Q�&��'��6SLHOEHUJHU��(G����$Q[LHW\��FXUUHQW�WUHQGV�LQ�WKHRU\�DQG�UHVHDUFK��9RO������1HZ�<RUN��$FDGHPLF�3UHVV�
6366�,QF����������6366�I�U�:LQGRZV��9HUVLRQ�������6
6WlXGHO��7����������.RPSHWHQ]��,Q�/��%U�GHUO��+UVJ����7KHRULHQ�XQG�0HWKRGHQ�GHU�%HZlOWLJXQJV�IRUVFKXQJ �6������������:HLQKHLP��0�QFKHQ��-XYHQWD�
6WDWLVWLVFKHV�%XQGHVDPW�'HXWVFKODQG���������7RGHVXUVDFKHQ��6lXJOLQJVVWHUEOLFKNHLW�XQG�6FKZDQJHU�VFKDIWVDEEU�FKH��>2Q�/LQH@��$YDLODEOH��KWWS���VWDWLVWLN�EXQG�GH�EDVLV�G�JHVX�JHVXWDE��KWP��
6WDXFK��&����������)ROJHQ�GHU�2UJDQ�EHUWUDJXQJ��,Q�+��6WUHQJH��%��6WUDX��	�&��6WDXFK��+UVJ����(LQ�QHXHV�+HU] �6���������
6WDXGLQJHU��8��0����������*UHQ]HQ�GHU�%HZlOWLJXQJ�XQG�LKUH�hEHUVFKUHLWXQJ��9 RP�(QWZHGHU�2GHU�]XP�6RZRKO�$OV�$XFK�XQG�ZHLWHU��,Q�&��7HVFK�5|PHU��&��6DOHZVNL�	�*��6FKZDU]��+UVJ����3V\FKRORJLH�GHU�%HZlOWLJXQJ �6������������:HLQKHLP��3V\FKRORJLH�9HUODJV�8QLRQ�
6WHZDUW��$��/���*UHHQILHOG�6���+D\V��5��'���:HOOV��.���5RJHUV��:��+���%HUU \��6��'���0F*O\QQ��(��$��	�:DUH��-��(����������)XQFWLRQDO�VWDWXV�DQG�ZHOO �EHLQJ�RI�SDWLHQWV�ZLWK�FKURQLF�FRQGLWLRQV��-RXUQDO�RI�WKH�$PHULFDQ�0HGLFDO�$VVRFLDWLRQ���������������
6WRFN��$����������3K\VLVFKH�XQG�SV\FKR�VR]LDOH�(QWZLFNOXQJ�YRQ�3DWLHQWHQ�XQG�3DWLHQWLQQHQ�QDFK�HLQHU�+HU]WUDQVSODQWDWLRQ��8QSXEO��'LVV���8QLYHULVlW�)UDQNIXUW�D��0���)DFKEHUHLFK�+XPDQPHGL]LQ�
6WRUNHEDXP��6����������-HW]W�LVW�V�HLQ�6W�FN�YRQ�PLU� .|VHO�9HUODJ��0�QFKHQ�
6WUDX���%����������3V\FKRVR]LDOH�$VSHNWH�GHU�+HU]WUDQVSODQWDWLRQ� %HIXQGH�SV\FKRORJLVFKHU�XQG�SV\FKLDWULVFKHU�)RUVFKXQJ��,Q��6WUHQJH��+���6WUDX���%��	�6WDXFK��&���+UVJ���� (LQ�QHXHV�+HU]��*|WWLQJHQ��+RJUHIH�
6WUDX���%���7KRUPDQQ��7���6WUHQJH��+���%LHUQDWK��(���)RHUVW��8���6WDXFK��&���7RUS��8���%HUQKDUG��$��	�6SHLGHO��+� ��������3V\FKRVRFLDO��QHXURSV\FKRORJLFDO�DQG�QHXURORJLFDO�VWDWXV�LQ�D�VDPSOH�RI�KHDUW�WUDQVSODQW�UHFLSLHQWV��4XDOLW\�RI�/LIH�5HVHDUFK�������������
6WUDX���%���7KRUPDQQ��7���6WUHQJH��+���%LHUQDWK��(���)|UVW��8���6WDXFK��&���7RUS��8���%HUQKDUG��$��	�6SHLGHO��+����������3V\FKRVR]LDOHU�XQG�QHXURSV\FKRORJLVFKHU�6WDWXV�QDFK�+HU]WUDQVSODQWDWLRQ��(LQH�NDWDPQHVWLVFKH�6WXGLH��,Q�8��.RFK�	�-��1HXVHU��+UVJ���� 7UDQVSODQWDWLRQVPHGL]LQ�DXV�SV\FKROR�JLVFKHU�3HUVSHNWLYH �6�����������-DKUEXFK�GHU�PHGL]LQLVFKHQ�3V\FKRORJLH� �%G�������*|WWLQJHQ��%HUQ��7RURQWR��6HDWWOH��+RJUHIH�
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6WULDQ��)����������'DV�+HU]��:LH�+HU]��*HKLUQ�XQG�3V\FKH�]XVDPPHQZLUNHQ�0�QFKHQ��%HFN�
6XV]\FNL��/��+����������6RFLDO�ZRUN�JURXSV�LQ�D�KHDUW�WUDQVSODQW�SURJUDP�� -RXUQDO�RI�+HDUW�7UDQVSODQWDWLRQ�������������
6XV]\FNL��/��+����������3V\FKRVRFLDO�DVSHFWV�RI�KHDUW�WUDQVSODQWDWLRQ�� 6RFLDO�:RUN� �0D\�-XQH����������
6\OYLD��&����������+HU]HQVIUHPG�² :LH�HLQ�6SHQGHUKHU]�PHLQ�6HOEVW�YHUlQGHUWH��+DPEXUJ��+RIIPDQQ�XQG�&DPSH�
7DEOHU��-��%��	�)ULHUVRQ��5�/����������6H[XDO�FRQFHUQV�DIWHU�KHDUW�WUDQVSODQWDWLRQ�� -RXUQDO�RI�+HDUW�7UDQVSODQWDWLRQ���� ��������
7DFKp��-��	�6HO\H��+����������2Q�VWUHVV�DQG�FRSLQJ�PHFKDQLVPV��,Q�&��'��6SLHOEHUJHU�	�,��*��6DUDVRQ��(GV����6WUHVV�DQG�DQ[LHW\ �9RO������:DVKLQJWRQ��+HPLVSKHUH�:LOH\�
7DKDQ��+��$����������3DWLHQWV�ZDLWLQJ�IRU�KHDUW�WUDQVSODQWDWLRQ��$Q�DQDO\VLV�RI�YXOQHUDELOLW\��&ULWLFDO�&DUH�1XUVH���� �����������
7D]HODDU��6��/���3ULHWR��0��	�/DNH��.��'����������+HDUW�WUDQVSODQWDWLRQ�LQ�KLJK�ULVN�SV\FKRVRFLDO�SDWLHQWV��$EVWUDFW���-RXUQDO�RI�+HDUW�7UDQVSODQW����� �����
7HQQHQ��+���$IIOHFN��*���$UPHOL��6W��	�&DUQH\��0��$����������$�GDLO\�SURFHVV�DSSURDFK�WR�FRSLQJ��/LQNLQJ�WKHRU\��UHVHDUFK�DQG�SUDFWLFH��$PHULFDQ�3V\FKRORJLVW���� �������������
7HVFK�5|PHU��&���6DOHZVNL��&��	�6FKZDU]��*���+UVJ�����������3V\FKRORJLH�GHU�%HZlOWLJXQJ��%HOW]��3V\FKRORJLH�9HUODJV�8QLRQ�
7HZHV��8��	�6FKHGORZVNL��0����������*HVXQGKHLWVSV\FKRORJLH��'LH�SV\FKRELRORJLVFKH�3HUVSHN �WLYH��,Q�3��6FKZHQNPH]JHU�	�/��5��6FKPLGW��+UVJ����/HKUEXFK�GHU�*HVXQGKHLWVSV\FKRORJLH �6���������6WXWWJDUW��(QNH�
7KDSDU��$��.��	�7KDSDU��$����������3V\FKRORJLFDO�VHTXHODH�RI�PLVFDUULDJH��D�FRQWUROOHG�VWXG\�XVLQJ�WKH�JHQHUDO�KHDOWK�TXHVWLRQQDLUH�DQG�WKH�KRVSLWDO�DQ[LHW\�DQG�GHSUHVVLRQ�VFDOH�� %U��-��*HQ��3UDFW������ ������
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:HEHU��+�������E���bUJHU��3V\FKRORJLH�HLQHU�DOOWlJOLFKHQ�(PRWLRQ��:HLQKHLP��-XYHQWD�
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=HLGQHU��0��	�6DNORIVNH��'����������$GDSWLYH�DQG�PDODGDSWLYH�&RSLQJ��,Q�0��=HLGQHU�	�1��(QGOHU��(GV����+DQGERRN�RI�FRSLQJ��WKHRU\��UHVHDUFK��DSSOLFDWLRQV �SS������������:LOH\�	�6RQV�
=HOOQHU��0����������/HEHQVTXDOLWlW�QDFK�RUWKRWRSHU�+HU]WUDQVSODQWDWLRQ�² HLQH�4XHUVFKQLWWVXQWHU�VXFKXQJ�XQG�HLQH�9HUODXIVEHREDFKWXQJ�YRQ�DQ�GHU�8QLYHUVLWlW�0�QFKHQ�WUDQVSODQWLHUWHQ�3DWLHQWHQ��8QSXEO��'LVV��8QLYHUVLWlW�0�QFKHQ��0HGL]LQLVFKH�)DNXOWlW�
=LJPRQG��$��6��	�6QDLWK��5��2����������7KH�KRVSLWDO�DQ[LHW\�DQG�GHSUHVVLRQ�VFDOH�� $FWD�3V\FKLDWULFD�6FDQGLQDYLFD��������������
=LSIHO��6����������/HEHQVTXDOLWlW��'HSUHVVLYLWlW�XQG�.UDQNKHLWVYHUDUEHLWXQJ�EHL�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�DXI�HLQH�+HU]WUDQVSODQWDWLRQ��+HU]WUDQVSODQWDWLRQ�6�GZHVW�H�9��>2Q�/LQH@��$YDLODEOH�DW��>ZZZ�KHU]WUDQVSODQWDWLRQ�GH�SURG���KWP@��������� ��3V\FKRWKHUSLH��3V\FKRVRPDWLN�XQG�0HGL]LQLVFKH�3V\FKRORJLH������������������
=LSIHO��6���%HUJPDQQ��*���%ULQNPDQQ��$���+DUWPDQQ��0��	�,PPHO��%����������'HU�+HU]WUDQV SODQ�WDWLRQVSDWLHQW�]ZLVFKHQ�6HOEVWRUJDQLVDWLRQ�XQG�)UHPGEHVWLPPXQJ��,Q�)��/DPSUHFKW�	�5��-RKQHQ��+UVJ����6DOXWRJHQHVH �6������������.RQJUH�EDQG��9HUODJ�I�U�$NDGHPLVFKH�6FKULIWHQ��)UDQNIXUW�0DLQ�
=LSIHO��6���/|ZH��%���3DVFKNH��7���=LPPHUPDQQ��5���/DQJH��5��+HU]RJ��:��	�%HUJPDQQ��*�������E���(PRWLRQDOHV�%HILQGHQ�YRQ�3DWLHQWHQ�DXI�GHU�:DUWHOLVWH�I�U�HLQH�+HU ]WUDQVSODQWDWLRQ��=HLWVFKULIW�I�U�.DUGLRORJLH����� ��������
=LSIHO��6���/|ZH��%���6FKQHLGHU��$���+HU]RJ��:��	�%HUJPDQQ��*����������/HEHQVTXDOLWlW��'HSUHV VL�YLWlW�XQG�.UDQNKHLWVYHUDUEHLWXQJ�EHL�3DWLHQWHQ�LQ�GHU�:DUWH]HLW�DXI�HLQH�+HU]WUDQVSODQWDWLRQ��3V\FKRWKHUDSLH��3\FKRVRPDWLN��0HGL]LQLVFKH�3V\FKRORJLH������������������
=XPEUXQQHQ��5����������&RSLQJ�ZLWK�KHDUW�WDQVSODQWDWLRQ��D�FKDOOHQJH�IRU�OLDLVRQ�3V\FKLDWU\��3V\FKRWKHUDS\�DQG�3VFKRVRPDWLF����� ������
=XQJ��:��.���0DJUXGHU�+DELE��.���9HOH]��5��	�$OOLQJ��:����������7KH�FRPRUELGLW\�RI�DQ[LHW\�DQG�GHSUHVVLRQ�LQ�JHQHUDO�PHGLFDO�SDWLHQWV��D�ORQJLWXGLQDO�VWXG\�� -RXUQDO�RI�&OLQLFDO�3V\FKLDWU\����� ������
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$1+$1*�$��)UDJHERJHQ�]X�%HODVWXQJHQ�LQ�GHU�:DUWH]HLW�YRU�HLQHU�+HU]WUDQVSODQWDWLRQ
�� *HVFKOHFKW� �PlQQOLFK������� ZHLEOLFK������� $OWHU�����BBBB��-DKUH�� )DPLOLHQVWDQG����� � YHUKHLUDWHW������ OHGLJ������ YHUZLWZHW����� JHWUHQQW��� � $Q]DKO�GHU�.LQGHU���BBBB��� +DXVKDOW� � DOOHLQH�OHEHQG� PLW�3DUWQHU�OHEHQG�� 6FKXODEVFKOX�� � NHLQ�$EVFKOX�� +DXSWVFKXODEVFKOX�� 0LWWOHUH�5HLIH� )DFKDELWXU� $ELWXU�� %HUXI��JHOHUQW��BBBBBBBBBBBBBBBBBBB���]XOHW]W�DXVJHI�KUW�BBBBBBBBBBBBBBBBBBBBB�� $UW�GHU�(UNUDQNXQJ�������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�� 'DXHU�GHU�(UNUDQNXQJ��HWZD��BBBBBB�-DKUH��BBBBBB�0RQDWH�� 'DXHU�GHU�VWDWLRQlUHQ�%HKDQGOXQJ�LQ�GHQ�YHUJDQJHQHQ����0RQDWHQ�� BBBBB�:RFKHQ��� :LH�ODQJH�XQG�ZHLW�N|QQHQ�6LH�RKQH�8QWHUEUHFKXQJ�ODXIHQ"x 6WUHFNH��HWZD�BBBBBBB�0HWHUx =HLW�� HWZD�BBBBBBB�6WXQGHQ�BBBBBBB�0LQXWHQ��� :LH�VFKlW]HQ�6LH�,KUHQ�*HVXQGKHLWV]XVWDQG�ZlKUHQG�GHU�OHW]WHQ�=HLW�HLQ"VHKU�JXW��� JXW�� PLWWHOPl�LJ�� QLFKW�JXW�� VHKU�VFKOHFKW����� ,FK�VWHKH�VHLW��BBBBBB�0RQDWHQ�BBBBBB�:RFKHQ���DXI�GHU�:DUWHOLVWH�I�U�HLQH�+7;��� 'HU]HLWLJHU�$XIHQWKDOW�� +HU]]HQWUXP� � +HLPDWNUDQNHQKDXV����� =XKDXVH������� 6RQVWLJH���BBBBBBBBBBBBB��� ,FK�KDEH�PLFK�I�U�GLH�+7;�HQWVFKLHGHQ�� DXV�$QJVW�YRU�GHP�7RG��������������������� ZHLO�GLH�bU]WH�HV�PLU�JHUDWHQ�KDEHQ���������� ZHLO�PHLQH�)DPLOLH��(OWHUQ��3DUWQHU��HV�ZLOO��RGHU�PLFK��EHU]HXJW�KDW�� XP�ZLFKWLJH�'LQJH�QRFK�HUOHEHQ�]X�N|QQHQ��]�%��(QNHO��5HLVHQ�XVZ��� XP�PHLQH�%HUXIVWlWLJNHLW�ZHLWHU�DXV�EHQ�]X�N|QQHQ��� +DEHQ�6LH�LQ�LKUHP�ELVKHULJHQ�/HEHQ�EHUHLWV�DQGHUH�VFKZHUH�%HODVWXQJVVLWXDWLRQHQ�RGHU�.ULVHQ�EHZlOWLJW"� MD����������������� QHLQ*ODXEHQ�6LH��GD��,KQHQ�GLH�GDPDOLJHQ�(UIDKUXQJHQ�LQ�,KUHU�MHW]LJHQ�6LWXDWLRQ�Q�W]HQ�N|QQWHQ"� MD����������������� QHLQ



$QKDQJ ���

$QOHLWXQJ�$XI�GHQ�IROJHQGHQ�6HLWHQ�LVW�HLQH�JU|�HUH�$Q]DKO�YRQ�%HVFKZHUGHQ�DXIJHI�KUW��hEHUO HJHQ�6LH�ELWWH��DQ�ZHOFKHQ�GLHVHU�%HVFKZHUGHQ�6LH�LQ�GHQ�OHW]WHQ�:RFKHQ�OHLGHQ�XQG�ZLH�VWDUN��0DFKHQ�6LH�HLQ�.UHX]�LQ�GLH�HQWVSUHFKHQGH�6SDOWH�'LH�%HVFKZHUGHQ��GLH�DXI�6LH�QLFKW�]XWUHIIHQ��HUKDOWHQ�QDW�UOLFK�HLQ�.UHX]�LQ�GHU�ÅJDU�QLFKW´ �6SDOWH�1DW�UOLFK�N|QQHQ�LQ�GLHVHP�)UDJHERJHQ�QLFKW�DOOH�%HVRQGHUKHLWHQ�,KUHV�=XVWDQGHV�EHU�FN �VLFKWLJW�ZHUGHQ��.UHX]HQ�6LH�DEHU�WURW]GHP�LPPHU�HLQH�$QWZRUW�DQ��XQG�]ZDU�GLH��ZHOFKH�DP�HKHVWHQ�I�U�6LH�]XWULIIW��%HDQWZRUWHQ�6LH�ELWWH�GLH�)UDJHQ�KLQWHUHLQDQGHU��RKQH�HLQH�)UDJ H�DXV�]XODVVHQ�RGHU�]X��EHUVSULQJHQ��+DOWHQ�6LH�VLFK�GDEHL�QLFKW�]X�ODQJH�DQ�HLQ]HOQHQ�)UDJHQ�DXI�
�� .|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ,FK�I�KOH�PLFK�GXUFK�IROJHQGH�7DWVDFKHQ�*HGDQNHQ�EHODVWHW�������JDU�QLFKW������ZHQLJ�����PLWWHOPl�LJ��]LHPOLFK���V HKU�VWDUN�� /XIWQRW�� 6FKPHU]HQ��� +HU]MDJHQ��VWROSHUQ�� 0�GLJNHLW�� 6FKZlFKH��� hEHONHLW�� .RQ]HQWUDWLRQV� XQG�*HGlFKWQLVVW|UXQJHQ�� %DXFK� XQG�0DJHQVFKPHU]HQ�� 7DXEKHLWVJHI�KOH�LQ�+lQGHQ�XQG�RGHU�)��HQ��� 6FKZLHULJNHLWHQ�LP�VH[XHOOHQ�%HUHLFK��� 1HEHQZLUNXQJHQ�YRQ�0HGLNDPHQWH��]��%��$SSHWLWORVLJNHLW��6FKZLW]HQ�XVZ����� 0HGL]LQLVFKH�8QWHUVXFKXQJHQ��� $EKlQJLJNHLW�YRQ�$SSDUDWHQ��]��%��+HU]�VFKULWWPDFKHU��6DXHUVWRIIJHUlW��'HILEULOODWRU���� %HVFKUlQNXQJ�GHU�7ULQNPHQJH��� %HWWOlJHULJNHLW��� 6FKODIVW|UXQJHQ�
�� )DPLOLH�XQG�VR]LDOHV�8PIHOG,FK�I�KOH�PLFK�GXUFK�IROJHQGH�7DWVDFKHQ�*HGDQNHQ�EHODVWHW�������JDU�QLFKW������ZHQLJ�����PLWWHOPl�LJ��]LHPOLFK���VHKU�VWDUN��� 6RUJHQ�XP�GLH�DQGHUHQ�0LWJOLHGHU�GHU�)DPLOLH���� (LJHQH�$XIJDEHQ�LQ�GHU�)DPLOLH�QLFKW�PHKU��HUI�OOHQ�]X�N|QQHQ��� $EKlQJLJNHLW�YRQ�DQGHUHQ�0HQVFKHQ��]�%��LQ�GHU��.|USHUSIOHJH�



$QKDQJ ���
,FK�I�KOH�PLFK�GXUFK�IROJHQGH�7DWVDFKHQ�*HGDQNHQ�EHODVWHW�������JDU�QLFKW������ZHQLJ�����PLWWHOPl�LJ��]LHPOLF K���VHKU�VWDUN��� 'DV�*HI�KO��HLQH�%HODVWXQJ�]X�VHLQ��� 6RUJH��GD��GHU�3DUWQHU��EHUIRUGHUW�LVW��� 9RQ�$QJHK|ULJHQ��EHUEHK�WHW�]X�ZHUGHQ��� 1LFKW�JHQ�JHQG�IDPLOLlUH�8QWHUVW�W]XQJ�]XKDEHQ��� 6LFK�QLFKW�JHQ�JHQG�DXVVSUHFKHQ�]X�N|QQHQ���� 9LHO�=HLW ]XKDXVH�YHUEULQJHQ�]X�P�VVHQ��� (LQVFKUlQNXQJHQ�LQ�GHU�)UHL]HLWDNWLYLWlW��� 'DV�/HEHQ�XPVWHOOHQ�]X�P�VVHQ��� )UHXQGH�%HNDQQWH�]LHKHQ�VLFK�]XU�FN��� 6LFK�QLFKW�PHKU�DWWUDNWLY�I�KOHQ
�� $UEHLW�XQG�)LQDQ]HQ,FK�I�KOH�PLFK�GXUFK�IROJHQGH�7DWVDFKHQ�*HGDQNHQ�EHODVWHW�������JDU�QLFKW������ZHQLJ�����PLWWHOPl�LJ��]LHPOLFK���VHKU�VWDUN��� 'XUFK�GHQ�9HUOXVW�GHU�$UEHLW�NHLQH�$XIJDEH�PHKU�]X�KDEHQ��� $QJVW��LP�%HUXI�QLFKW�PHKU�JHQXJ�OHLVWHQ�]X�N|QQHQ��� 9HUULQJHUXQJ�GHV�(LQNRPPHQV��� 8QVLFKHUKHLW �EHU�GLH�ILQDQ]LHOOH�=XNXQIW��� 'HU�3DUWQHU�PX��GDV�(LQNRPPHQ�VLFKHUQ
�� 3V\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ�,FK�I�KOH�PLFK�GXUFK�IROJHQGH�7DWVDFKHQ�*HGDQNHQ�EHODVWHW�������JDU�QLFKW������ZHQLJ�����PLWWHOPl�LJ��]LHPOLFK���VHKU�VWDUN��� $QJVW�YRU�GHU�2SHUDWLRQ����� $QJVW��HLQ�QHXHV�+HU]�N|QQWH�QLFKW�IXQNWLRQVW�FKWLJ�VHLQ��� $QJVW��QLFKW�PHKU�UHFKW]HLWLJ�HLQ�QHXHV�+HU]�]X�EHNRPPHQ��� $QJVW��DOOHLQH�]X�VHLQ��ZHQQ�+HU]SUREOHPH�DXIWUHWHQ��� $QJVW��GDV�HLJHQH�+HU]�]X�YHUOLHUHQ��� %HI�UFKWXQJ��YRQ�GHU�:DUWHOLVWH�JHVWULFKHQ�]X�ZHUGHQ��� (LQ�QHXHV�+HU]�]X�EHQ|WLJHQ��� =ZHLIHO��RE�GLH�(QWVFKHLGXQJ�I�U�GLH�+HU]WUDQVSODQWDWLRQ�ULFKWLJ�ZDU��� ,PPHU�HUUHLFKEDU�VHLQ�]X�P�VVHQ��� 'DV�.OLQJHOQ�GHV�7HOHIRQV�3LHSHUV��� 8QJHGXOGLJHV�:DUWHQ DXI�GHQ�$QUXI��� *HI�KO�GHU�:HUWORVLJNHLW��� 0DQFKPDO�NHLQH�+RIIQXQJ�PHKU�]X�KDEHQ��� 6LFK�KLOIORV�]X�I�KOHQ��� 0DQFKPDO�DXIEUDXVHQG�XQG�DJJUHVVLY�]X�VHLQ��� *HGDQNHQ��EHU�GHQ�SRWHQWLHOOHQ�6SHQGHU



$QKDQJ ���

�� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP���.UDQNHQKDXV,FK�I�KOH�PLFK�GXUFK�IROJHQGH�7DWVDFKHQ�*HGDQNHQ�EHODVWHW�������JDU�QLFKW������ZHQLJ�����PLWWHOPl�LJ��]LHPOLFK���VHKU�VWDUN��� $U]W�QLPPW�VLFK�QLFKW�JHQ�JHQG�=HLW��� *HI�KO��QLFKW�DXVUHLFKHQG�XQG�YHUVWlQGOLFK�LQIRUPLHUW�]X�ZHUGHQ��� .HLQ�9HUWUDXHQ�LQ�GLH�.RPSHWHQ]�GHU�bU]WH��� =X�ZHQLJ�=XZHQGXQJ�YRQ�bU]WHQ�3IOHJHSHUVRQDO��� 8QZ�UGLJ�EHKDQGHOW�]X�ZHUGHQ��� 6LFK�DQ�GLH�$QZHLVXQJHQ�GHU�bU]WH�KDOWHQ�]X�0�VVHQ��� =X�ZHQLJ�.RQWDNW�]XP�7UDQVSODQWDWLRQV]HQWUXP��� %HL�.UDQNHQKDXVDXIHQWKDOWHQ�YRQ�GHU�)DPLOLH�JHWUHQQW�]X�VHLQ
�� )DOOV�HLQLJH�,KUHU�%HODVWXQJHQ�LQ�GLHVHU�/LVWH�QLFKW�YRUNRPPHQ��ELWWHQ�ZLU�6LH��GLHVH�QDFKIROJHQG�]X�QRWLHUHQ�XQG�HLQ]XVFKlW]HQ�
,FK�I�KOH�PLFK�GXUFK�IROJHQGH�7DWVDFKHQ�*HGDQNHQ�EHODVWHW�������JDU�QLFKW����� ZHQLJ�����PLWWHOPl�LJ��]LHPOLFK���VHKU�VWDUN������
�� 6FKOLH�OLFK�LQWHUHVVLHUHQ�ZLU�XQV�QRFK�I�U�,KUH�GUHL�ZLFKWLJVWHQ�:�QVFKH�LQ�,KUHU�GHU]HLWLJHQ�6LWXDWLRQ�RGHU�I�U�GLH�=XNXQIW��]�%��LQ�EH]XJ�DXI�,KUH�.UDQNKHLW��)DPLOLH��/HEHQVSDUWQHU��)LQDQ]HQ��bU]WH��%HWUHXXQJ�XVZ����bX�HUQ�6LH�,KUH�:�QVFKH�DXFK�GDQQ��ZHQQ�,KQHQ�GLH�(UI�OOXQJ�XQUHDOLVWLVFK�RGHU�XQP|JOLFK�HUVFKHLQW�

,FK�Z�QVFKH�PLU���

�� :DV�N|QQWH�YRQ�6HLWHQ�GHV�7UDQVSODQWDWLRQV]HQWUXPV�JHWDQ�ZHUGHQ��XP�,KUH�%HODVWXQJHQ�]X�YHUULQJHUQ"



$QKDQJ ���

$1+$1*�$��
.HQQZHUWH�GHU�,WHPDQDO\VH�GHV�)%�SUl+7;
$QDO\VH�GHV�7HVWV����N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ$Q]��,WHPV� ��0LWWHOZHUW� �������6WUHXXQJ� �������&URQEDFKV�D� �����

,WHP 0 6' ULW ULW�L ��YRQ�V�� ������ ������ ����� ����� ������ ������ ����� ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ����
$QDO\VH�GHV�7HVWV����)DPLOLH�XQG�VR]LDOHV�8PIHOG$Q]��,WHPV� ��0LWWHOZHUW� �������6WUHXXQJ� �������&URQEDFKV�D� �����

,WHP 0 6' ULW ULW�L ��YRQ�V�� ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ����� ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ����
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$QDO\VH�GHV�7HVWV����$UEHLW�XQG�)LQDQ]HQ$Q]��,WHPV� �0LWWHOZHUW� �������6WUHXXQJ� ������&URQEDFKV�D� �����
,WHP 0 6' ULW ULW�L ��YRQ�V�� ������ ������ ����� ����� ������� ������ ������ ����� ����� ������� ������ ������ ����� ����� ������� ������ ������ ����� ����� ������� ������ ������ ����� ����� �����

$QDO\VH�GHV�7HVWV����3V\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ$Q]��,WHPV� ��0LWWHOZHUW� �������6WUHXXQJ� �������&URQEDFKV�D� �����
,WHP 0 6' ULW ULW�L ��YRQ�V�� ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ����

$QDO\VH�GHV�7HVWV����.RQWDNWH�PLW�GHP�lU]WOLFKH�7HDP�.UDQNHQKDXV$Q]��,WHPV� �0LWWHOZHUW� �������6WUHXXQJ� ������&URQEDFKV�D� �����
,WHP 0 6' ULW ULW�L ��YRQ�V�� ������ ������ ����� ����� ������� ������ ������ ����� ����� ������� ������ ����� ����� ����� ������� ������ ����� ����� ����� ������� ������ ����� ����� ����� ������� ������ ����� ����� ����� ������ ������ ������ ����� ����� ������� ������ ������ ����� ����� �����$QPHUNXQJHQ�D0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ��U LW�L��NRUULJLHUWH�,WHPWUHQQVFKlUIH��U LW��,WHPWUHQQVFKlUIH



$QKDQJ ���

$1+$1*�$��
,WHP�6XEWHVW�.RUUHODWLRQHQ��NRQYHUJHQWH�XQG�GLVNULPLQDQWH�7UHQQVFKlUIH�NRHIIL]LHQWHQ��GHV�)%�SUl+7;

,WHP .|USHU )DPLOLH $UEHLW 3V\FKH $U]W�� ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������� ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������� ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������� ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ����� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ������ ����� ���� ���� ���� ������ ���� ���� ���� ���� ������ ���� ���� ���� ���� ����$QPHUNXQJHQ��.ULWLVFKHU�S�:HUW��������� �,WHP�JHK|UW�]XU�6NDOD
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$1+$1*�%
)5$*(%2*(1�=8�%(/$6781*(1�,1�'(5�=(,7�1$&+�(,1(5�+(5=75$163/$17$7,21��)%�3267+7;��-$(*(5�������

%������'(5�)5$*(%2*(1�=8�%(/$6781*(1�,1�'(5�=(,7�1$&+�(,1(5�+(5=75$163/$17$7,21��)%�3267+7;� ,0�:257/$87%������.(11:(57(�'(5�,7(0$1$/<6(�'(6�)%�3267+7;%������,7(0�68%7(67�.255(/$7,21(1��.219(5*(17(�81'�',6.5,0,1$17(�75(116&+b5)(.2()),=,(17(1��'(6�)%�3267+7;
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$1+$1*�%��7UDQVSODQWDWLRQVGDWXP�������������������������������������%HIUDJXQJVGDWXP�������������������������������
)UDJHERJHQ�]X�%HODVWXQJHQ�LQ�GHU�=HLW�QDFK�HLQHU�+HU]WUDQVSODQWDWLRQ

�����GHU]HLWLJHU�)DPLOLHQVWDQG����� YHUKHLUDWHW���������� OHGLJ����������� YHUZLWZHW���������� JHVFKLHGHQ�JHWUHQQW
�����+DXVKDOW����� DOOHLQH�OHEHQG�������� PLW�3DUWQHU�OHEHQG
�����VR]LR|NRQRPLVFKHU�6WDQG�� DUEHLWVWlWLJ VHLW��BBBBB���0RQDWHQ����� � LQ�5HQWH VHLW��BBBBB��0RQDWHQ��������� DUEHLWVXQIlKLJ��ORV� 9ROO]HLW� *UXQG�GHU�%HUHQWXQJ����������������������������VHLW�BBBBBB�0RQDWHQ� 7HLO]HLW � DOWHUVEHGLQJW� NUDQNKHLWVEHGLQJW
�����'HU]HLWLJHU�$XIHQWKDOW����� =XKDXVH����� +HU]]HQWUXP���� +HLPDWNUDQNHQKDXV����� 6RQVWLJH��BBBBBBBB
�����:LHYLHO�=HLW�KDEHQ�6LH�QDFK�GHU�+HU]WUDQVSODQWDWLRQ�LQ�IROJHQGHQ�(LQULFKWXQJHQ�YHUEUDFKW�x ,QWHQVLYVWDWLRQ�BBBB7DJH�������x 1RUPDOVWDWLRQ�BBBB7DJH������x ZHLWHUEHKDQGHOQGHV�.UDQNHQKDXV��5HKD]HQWUXP�BBBB7DJH
�����:LH�ODQJH�XQG�ZLH�ZHLW�N|QQHQ�6LH�RKQH�8QWHUEUHFKXQJ�JHKHQ"�x 6WUHFNH��HWZD�BBBBBB�0HWHU�����������������������������x =HLW��HWZD�BBBBBB�6WXQGHQ�BBBBBB�0LQXWHQ
�����:LH�VFKlW]HQ�6LH�,KUHQ�*HVXQGKHLWV]XVWDQG�ZlKUHQG�GHU�OHW]WHQ�=HLW�HLQ"� VHKU�JXW��������������� JXW�������������� PLWWHOPl�LJ�������������� QLFKW�JXW�������������� VHKU�VFKOHFKW�
�����:LH�DNWLY�XQG�HQJDJLHUW�VFKlW]HQ�6LH�VLFK�LQVJHVDPW�LQ�GHU�OHW]WHQ�=HLW�HLQ��KLQVLFKWOLFK�+REE\V��6SRUW����������������������bPWHU��$UEHLW��)UHXQGVFKDIWHQ�XVZ��"� VHKU�DNWLY������������� DNWLY������������� ZHQLJ�DNWLY����������� JDU�QLFKW�DNWLY
�����+DW�VLFK�LKUH�/HEHQVTXDOLWlW�GXUFK�GLH�+HU]WUDQVSODQWDWLRQ���� YHUEHVVHUW� � YHUVFKOHFKWHUW���������� QLFKW�YHUlQGHUW
������:HQQ�6LH�PLW�LKUHP�KHXWLJHQ�:LVVHQ�QRFKPDOV�YRU�GHU�(QWVFKHLGXQJ�I�U�RGHU�JHJHQ�HLQH�+HU]WUDQVSODQWDWLRQ�VWHKHQ�Z�UGHQ��ZLH�Z�UGHQ�6LH�HQWVFKHLGHQ�� ZLHGHU�I�U�GLH�+HU]WUDQVSODQWDWLRQ������������� JHJHQ�GLH�+HU]WUDQVSODQWDWLRQ��ZHLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
������9RU�,KUHU�+7;�KDEHQ�6LH�WHLOJHQRPPHQ� 1DFK�,KUHU�+7;�KDEHQ�6LH�WHLOJHQRPPHQ�� DQ�HLQHU�6HOEVWKLOIHJUXSSH�3DWLHQWHQYHUHLQ� � DQ�HLQHU�6HOEVWKLOIHJUXSSH�3DWLHQWHQYHUHLQ��� DQ�HLQHU�SV\FKRWKHUDSHXWLVFKHQ�%HUDWXQJ������ � DQ�HLQHU�SV\FKRWKHUDSHXWLVFKHQ�%HUDWXQJ�� ZHGHU�QRFK��� � ZHGHU�QRFK
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$QOHLWXQJ�$XI�GHQ�IROJHQGHQ�6HLWHQ�LVW�HLQH�JU|�HUH�$Q]DKO�YRQ�%HVFKZHUGHQ�DXIJHI�KUW��hEHUOHJHQ�6LH�ELWWH��DQ ZHOFKHQ�GLHVHU�%HVFKZHUGHQ�6LH�LQ�GHQ�OHW]WHQ�:RFKHQ�OHLGHQ�XQG�ZLH�VWDUN��0DFKHQ�6LH�HLQ�.UHX]�LQ�GLH�HQWVSUHFKHQGH�6SDOWH��'LH�%HVFKZHUGHQ��GLH�DXI�6LH�QLFKW�]XWUHIIHQ��HUKDOWHQ�HLQ�.UHX]�LQ�GHU�ÅJDU�QLFKW´�6SDOWH�1DW�UOLFK�N|QQHQ�LQ�GLHVHP�)UDJHERJHQ�QLFKW�DOOH�%HVRQGHUKHLWHQ�,KUHV�=XVWDQGHV�EHU�FN�VLFKWLJW�ZHUGHQ��.UHX]HQ�6LH�ELWWH�WURW]GHP�LPPHU�HLQH�$QWZRUW�DQ��XQG�]ZDU�GLH��ZHOFKH�DP�HKHVWHQ�DXI�6LH�]XWULIIW��%HDQWZRUWHQ�6LH�ELWWH�GLH�)UDJHQ�KLQWHUHLQDQGHU��RKQH�HLQH�)UDJH�DXV �]XODVVHQ�RGHU�]X��EHUVSULQJHQ��+DOWHQ�6LH�VLFK�GDEHL�QLFKW�]X�ODQJH�DQ�HLQ]HOQHQ�)UDJHQ�DXI�
�� .|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ,FK�I�KOH�PLFK�GXUFK�IROJHQGH�7DWVDFKHQ�*HGDQNHQ�EHODVWHW�������JDU�QLFKW������ZHQLJ�����PLWWHOPl�LJ��]LHPOLFK���VHKU�VWDUN�� +HU]SUREOHPH�� 6FKPHU]HQ��0XVNHO��.QRFKHQ��0DJHQ�XVZ����� =LWWHUQ��]�%��GHU�+lQGH��� 0�GLJNHLW��� 6FKZlFKH��� hEHONHLW�� .RQ]HQWUDWLRQV� XQG�*HGlFKWQLVVW|UXQJHQ�� 6W|UXQJHQ�GHU�6LQQHVZDKUQHKPXQJHQ��6HKHQ��+|UHQ��5LHFKHQ��6FKPHFNHQ��� +DXWSUREOHPH��$NQH���� YHUPHKUWHU�+DDUZXFKV��� 6FKZLHULJNHLWHQ�LP�VH[XHOOHQ�%HUHLFK��� *HZLFKWV]XQDKPH��� 6FKODIVW|UXQJHQ��� $QIlOOLJNHLW�I�U�,QIHNWLRQHQ��� .OR�JHI�KO�(QJH�LP�+DOV��� 6FKZLW]HQ��� 8QUXKH�LQ�GHQ�%HLQHQ��� 0�GLJNHLW�6FKZHUHJHI�KO�LQ�GHQ�%HLQHQ��� hEHUHPSILQGOLFKNHLW�JHJHQ�EHU�.lOWH�:lUPH��� %HJOHLWHUNUDQNXQJHQ��'LDEHWHV��7XPRUHQ��6W|UXQJ�GHU�)XQNWLRQ�LQQHUHU�2UJDQH�ZLH�1LHUHQ��/HEHU���� XQDQJHQHKPH�PHGL]LQLVFKH�8QWHUVXFKXQJHQ��]�%��%LRSVLHQ����� %OXWKRFKGUXFN��� (LQQDKPH�YRQ�0HGLNDPHQWHQ



$QKDQJ ���

�����)DPLOLH�XQG�VR]LDOHV�8PIHOG,FK�I�KOH�PLFK�GXUFK�IROJHQGH�7DWVDFKHQ�*HGDQNHQ�EHODVWHW�������JDU�QLFKW������ZHQLJ�����PLWWHOPl�LJ��]LHPOLFK���VHKU�VWDUN��� 6RUJHQ�XP�GLH�DQGHUHQ�0LWJOLHGHU�GHU�)DPLOLH���� 6RUJH��GDVV�GHU�3DUWQHU��EHUIRUGHUW�LVW��� 9RQ�$QJHK|ULJHQ��EHUEHK�WHW�NRQWUROOLHUW�]X�ZHUGHQ��� YHUlQGHUWH�3RVLWLRQ�LQ�GHU�)DPLOLH��� $Q�'LQJHQ�GHV�$OOWDJVOHEHQV�QLFKW�PHKU�VR�LQWHUHVVLHUW�]X�VHLQ��� :LH�HLQ�.UDQNHU�EHKDQGHOW�]X�ZHUGHQ��� 9RUXUWHLOH�YRQ�1DFKEDUQ��)UHXQGHQ�XVZ���� 6FKZLHULJNHLWHQ��LQ�VR]LDOHQ�*UXSSHQ�ZLHGHU�VHLQHQ�3ODW]�]X�ILQGHQ��6SRUWYHUHLQ�XVZ����� ZHQLJH�VR]LDOH�.RQWDNWH���� )UHXQGH�%HNDQQWH�]LHKHQ�VLFK�]XU�FN��� ZHQLJHU�$XIPHUNVDPNHLW�]X�EHNRPPHQ�DOV�YRU�+7;��� 1LFKW�JHQ�JHQG�IDPLOLlUH�XQG�IUHXQGVFKDIWOLFKH�8QWHUVW�W]XQJ�]X�KDEHQ��� 6LFK�QLFKW�JHQ�JHQG�DXVVSUHFKHQ�]X�N|QQHQ���� 6FKZLHULJNHLWHQ�PLW�GHU�3DUWQHUVFKDIW��� XQEHIULHGLJHQGHQ�VH[XHOOHQ�.RQWDNW�PLW�3DUWQHU��� $QJVW�YRU�N|USHUOLFKHU�$QVWUHQJXQJ�EHLP�*HVFKOHFKWVYHUNHKU��� PDQFKPDO�DXIEUDXVHQG�XQG�DJJUHVVLY�]X�VHLQ���� EHL�.UDQNHQKDXVDXIHQWKDOWHQ�YRQ�GHU�)DPLOLH�JHWUHQQW�]X�VHLQ
�����$UEHLW�XQG�)LQDQ]HQ,FK�I�KOH�PLFK�GXUFK�IROJHQGH�7DWVDFKHQ�*HGDQNHQ�EHODVWHW�������JDU�QLFK W������ZHQLJ�����PLWWHOPl�LJ��]LHPOLFK���VHKU�VWDUN��� 9HUULQJHUXQJ�GHV�(LQNRPPHQV��� 8QVLFKHUKHLW��EHU�GLH�ILQDQ]LHOOH�=XNXQIW��� 'HU�3DUWQHU�PX��GDV�(LQNRPPHQ�VLFKHUQ��� QLFKW�PHKU�GLH�YROOH�$UEHLWVNUDIW�]X�EHVLW]HQQXU�I�U�3HUVRQHQ�LQ�5HQWH�$UEHLWVXQIlKLJNHLW�$UEHLWVORVLJNHLW���� 'XUFK�GHQ�9HUOXVW�GHU�$UEHLW�NHLQH�$XIJDEH����PHKU�]X�KDEHQQXU�I�U�3HUVRQHQ�PLW�(UZHUEVDUEHLW���� $QJVW��LP�%HUXI�QLFKW�PHKU�JHQXJ�OHLVWHQ�]X�N|QQHQ��� YRQ�$UEHLWVNROOHJHQ�XQG�9RUJHVHW]WHQ�DOV�QLFKW�EHODVWEDU�DQJHVHKHQ�]X�ZHUGHQ
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�����3V\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ�,FK�I�KOH�PLFK�GXUFK�IROJHQGH�7DWVDFKHQ�*HGDQNHQ�EHODVWHW�������JDU�QLFKW������ZHQLJ�����PLWWHOPl�LJ��]LHPOLFK���VHKU�VWDUN��� VLFK�QLFKW�PHKU�DWWUDNWLY�I�KOHQ��+DDUZXFKV��1DUEHQ��9HUlQGHUXQJHQ�GHU�*HVLFKWV]�JH��$NQH��*HZLFKW���� VLFK�LP�HLJHQHQ�.|USHU�QLFKW�ZRKO�I�KOHQ��� JHULQJHV�6HOEVWZHUWJHI�KO��� $QJVW�YRU�$EVWR�XQJVUHDNWLRQHQ��� $QJVW�YRU�PHGL]LQLVFKHQ�8QWHUVXFKXQJHQ��Y�D��%LRSVLHQ���� $QJVW�YRU�1HEHQZLUNXQJHQ�GHU�0HGLNDPHQWH�XQG�)ROJHHUNUDQNXQJHQ��,QIHNWLRQHQ��7XPRUHUNUDQNXQJHQ�XVZ����� $QJVW�YRU�N|USHUOLFKHQ�$QVWUHQJXQJHQ��� VLFK�VWlQGLJ�EHREDFKWHQ�XQG�GLV]LSOLQLHUHQ�]X�P�VVHQ��� $EKlQJLJNHLW�YRQ�0HGLNDPHQWHQ�XQG�UHJHOPl�LJHQ�8QWHUVXFKXQJHQ��� 'DV�/HEHQ�XPVWHOOHQ�]X�P�VVHQ��� 6WLPPXQJVVFKZDQNXQJHQ��� 1HUYRVLWlW��� 5HL]EDUNHLW��� ZHQLJ�(QHUJLH�KDEHQ��� *HI�KO�GHU�:HUWORVLJNHLW��� 0DQFKPDO�NHLQH�+RIIQXQJ�PHKU�]X�KDEHQ��� 6LFK�KLOIORV�I�KOHQ��� 3HUV|QOLFKNHLWVYHUlQGHUXQJHQ�QDFK�GHU�+7;��� GDV�HLJHQH�+HU]�YHUORUHQ�]X�KDEHQ��� GDV�+HU]�HLQHV�DQGHUHQ�0HQVFKHQ�LQ�VLFK�]X�WUDJHQ��� *HGDQNHQ�DQ�GHQ�6SHQGHU�XQG�VHLQH�)DPLOLH��� GHU�7RG�DQGHUHU�WUDQVSODQWLHUWHU�3DWLHQWHQ
�����.RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP���.UDQNHQKDXV,FK�I�KOH�PLFK�GXUFK�IROJHQGH�7DWVDFKHQ�*HGDQNHQ�EHODVWHW�������JDU�QLFKW������ZHQLJ�����PLWWHOPl�LJ��]LHPOLFK���VHKU�VWDUN��� $U]W�QLPPW�VLFK�QLFKW�JHQ�JHQG�=HLW��� *HI�KO��QLFKW�DXVUHLFKHQG�XQG�YHUVWlQGOLFK�LQIRUPLHUW�]X�ZHUGHQ��� .HLQ�9HUWUDXHQ�LQ�GLH�.RPSHWHQ]�GHU�bU]WH��� =X�ZHQLJ�=XZHQGXQJ�YRQ�bU]WHQ�3IOHJHSHUVRQDO��� 6LFK�DQ�GLH�$QZHLVXQJHQ�GHU�bU]WH�KDOWHQ�]X�P�VVHQ��0HGLNDPHQWHQHLQQDKPH��$ONRKRO��1LNRWLQ��'LlW���� DQVWUHQJHQGH�8QWHUVXFKXQJVWDJH��� ]X�ZHQLJ�SV\FKRORJLVFKH�XQG�SV\FKRVR]LDOH%HWUHXXQJVDQJHERWH
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����� )DOOV�HLQLJH�,KUHU�%HODVWXQJHQ�LQ�GLHVHU�/LVWH�QLFKW�YRUNRPPHQ��ELWWHQ�ZLU�6LH��GLHVH�QDFKIROJHQG�]X�QRWLHUHQ�XQG�HLQ]XVFKlW]HQ�,FK�I�KOH�PLFK�GXUFK�IROJHQGH�7DWVDFKHQ�*HGDQNHQ�EHODVWHW�������JDU�QLFKW������ZHQLJ����� PLWWHOPl�LJ��]LHPOLFK���VHKU�VWDUN������

�� 6FKOLH�OLFK�LQWHUHVVLHUHQ�ZLU�XQV�QRFK�I�U�,KUH�GUHL�ZLFKWLJVWHQ�:�QVFKH�LQ�,KUHU�GHU]HLWLJHQ�6LWXDWLRQ�RGHU�I�U�GLH�=XNXQIW��]�%��LQ�EH]XJ�DXI�,KUH�.UDQNKHLW��)DPLOLH��/HEHQVSDUWQHU��)LQDQ]HQ��bU]WH��%HWUHXXQJ�XVZ����bX�HUQ�6LH�,KUH�:�QVFKH�DXFK�GDQQ��ZHQQ�,KQHQ�GLH�(UI�OOXQJ�XQUHDOLVWLVFK�RGHU�XQP|JOLFK�HUVFKHLQW�
,FK�Z�QVFKH�PLU���

�� :DV�N|QQWH�YRQ�6HLWHQ�GHV�7UDQVSODQWDWLRQV]HQWUXPV�JHWDQ�ZHUGHQ��XP�,KUH�%HODVWXQJHQ�]X�YHUULQJHUQ"
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$1+$1*�%��.HQQZHUWH�GHU�,WHPDQDO\VH�GHV�)%�SRVW+7;
$QDO\VH�GHV�7HVWV����N|USHUOLFKH�XQG�PHGL]LQLVFKH�%HODVWXQJHQ$Q]��,WHPV� ��0LWWHOZHUW� �������6WUHXXQJ� �������&URQEDFKV�D� �����

,WHP 0 6' U�LW U�LW�L ��YRQ�V�� ������ ����� ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ����� ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ����� ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ����� ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ����� ����� ����� ������ ������ ������ ����� ����� ����
$QDO\VH�GHV�7HVWV����)DPLOLH�XQG�VR]LDOHV�8PIHOG$Q]��,WHPV� ��0LWWHOZHUW� �������6WUHXXQJ� �������&URQEDFKV�D� �����

,WHP 0 6' U�LW U�LW�L ��YRQ�V�� ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ����� ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ����� ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������� ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ����
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$QDO\VH�GHV�7HVWV����$UEHLW�)LQDQ]HQ$Q]��,WHPV� �0LWWHOZHUW� �������6WUHXXQJ� ������&URQEDFKV�D� �����
,WHP 0 6' U�LW U�LW�L ��YRQ�V�� ������ ������ ����� ����� ������� ������ ������ ����� ����� ������� ������ ������ ����� ����� ������� ������ ������ ����� ����� ������� ������ ������ ����� ����� ������� ������ ������ ����� ����� ������� ������ ������ ����� ����� �����

$QDO\VH�GHV�7HVWV����3V\FKLVFKH�XQG�HPRWLRQDOH�%HODVWXQJHQ$Q]��,WHPV� ��0LWWHOZHUW� ����������6WUHXXQJ� ����������������&URQEDFKV�D� �����
,WHP 0 6' U�LW U�LW�L ��YRQ�V�� ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ������ ������ ����� ����� ����� ������ ������ ����� ����� ����� ������ ������ ����� ����� ����� ������ ������ ������ ����� ����� ������ ������ ������ ����� ����� ����

$QDO\VH�GHV�7HVWV����.RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP�.UDQNHQKDXV$Q]��,WHPV� �0LWWHOZHUW� ����������6WUHXXQJ� ���������������&URQEDFKV�D� �����
,WHP 0 6' U�LW U�LW�L ��YRQ�V�� ������ ������ ����� ����� ������� ������ ������ ����� ����� ������� ������ ������ ����� ����� ������� ������ ������ ����� ����� ������� ������ ������ ����� ����� ������ ������ ������ ����� ����� ������� ������ ������ ����� ����� �����$QPHUNXQJHQ�D0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ��U LW�L��NRUULJLHUWH�,WHPWUHQQVFKlUIH��U LW��,WHPWUHQQVFKlUIH
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$1+$1*�%��,WHP�6XEWHVW�.RUUHODWLRQHQ��NRQYHUJHQWH�XQG�GLVNULPLQDQWH�7UHQQVFKlUIH�NRHIIL]LHQWHQ��GHV�)%�SRVW+7;
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$1+$1*�&��'HVNULSWLYH�.HQQZHUWH�GHU�6WUHVVRUHQ�GHV�)%SUl�+7;
.HQQZHUWH�D6WUHVVRU 0 6' %HODVWXQJVEHUHLFK(LQVFKUlQNXQJHQ�GHU�)UHL]HLWDNWLYLWlW ���� ���� )DPLOLH�XQG�VR]��8PIHOG6FKZLHULJNHLWHQ�LP�VH[XHOOHQ�%HUHLFK ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQHLJHQH�$XIJDEHQ�LQ�GHU�)DPLOLH�QLFKW�PHKU�HUI�OOHQ�]X�N|QQHQ ���� ���� )DPLOLH�XQG�VR]��8PIHOG6FKZlFKH ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ%HVFKUlQNXQJ�GHU�7ULQNPHQJH ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQYLHO�=HLW�]XKDXVH�YHUEULQJHQ�]X�P�VVHQ ���� ���� )DPLOLH�XQG�VR]��8PIHOG6RUJHQ�XP�GLH�DQGHUHQ�0LWJOLHGHU�GHU�)DPLOLH ���� ���� )DPLOLH�XQG�VR]��8PIHOG6RUJH��GDVV�GHU�3DUWQHU��EHUIRUGHUW�LVW ���� ���� )DPLOLH�XQG�VR]��8PIHOG$QJVW��QLFKW�PHKU�UHFKW]HLWLJ�HLQ�QHXHV�+HU]�]X�EHNRPPHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQGDV�/HEHQ�XPVWHOOHQ�]X�P�VVHQ ���� ���� )DPLOLH�XQG�VR]��8PIHOG/XIWQRW ���� ���� N|USHUO� XQG�PHG��%HODVWXQJHQHLQ�QHXHV�+HU]�]X�EHQ|WLJHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQ6FKODIVW|UXQJHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ0�GLJNHLW ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ8QJHGXOGLJHV�:DUWHQ�DXI�GHQ�$QUXI ���� ���� SV\FKLVFKH�%HODVWXQJHQEHL�.UDQNHQKDXVDXIHQWKDOWHQ�YRQ�GHU�)DPLOLH�JHWUHQQW�]X�VHLQ ���� ���� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP$QJVW��DOOHLQH�]X�VHLQ��ZHQQ�+HU]SUREOHPH�DXIWUHWHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQVLFK�KLOIORV�]X�I�KOHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQ%HI�UFKWXQJ��YRQ�GHU�:DUWHOLVWH�JHVWULFKHQ�ZRUGHQ�]X�VHLQ ���� ���� SV\FKLVFKH�%HODVWXQJHQPDQFKPDO�NHLQH�+RIIQXQJ�PHKU�]X�KDEHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQGDV�*HI�KO��HLQH�%HODVWXQJ�]X�VHLQ ���� ���� )DPLOLH�XQG�VR]��8PIHOG+HU]MDJHQ��+HU]VWROSHUQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQGDV�.OLQJHOQ�GHV�7HOHIRQV�3LHSHUV ���� ���� SV\FKLVFKH�%HODVWXQJHQ*HI�KO�GHU�:HUWORVLJNHLW ���� ���� SV\FKLVFKH�%HODVWXQJHQ$QJVW��HLQ�QHXHV�+HU]�N|QQWH�QLFKW�IXQNWLRQVW�FKWLJ�VHLQ ���� ���� SV\FKLVFKH�%HODVWXQJHQPDQFKPDO�DXIEUDXVHQG�XQG�DJJUHVVLY�]X�VHLQ ���� ���� SV\FKLVFKH�%HODVWXQJHQVLFK�QLFKW�PHKU�DWWUDNWLY�I�KOHQ ���� ���� )DPLOLH�XQG�VR]��8PIHOGLPPHU�HUUHLFKEDU�VHLQ�]X�P�VVHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQ$QJVW�YRU�GHU�2SHUDWLRQ ���� ���� SV\FKLVFKH�%HODVWXQJHQPHGL]LQLVFKH�8QWHUVXFKXQJHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ$EKlQJLJNHLW�YRQ�DQGHUHQ�0HQVFKHQ ���� ���� )DPLOLH�XQG�VR]��8PIHOG*HGDQNHQ��EHU�GHQ�SRWHQWLHOOHQ�6SHQGHU ���� ���� SV\FKLVFKH�%HODVWXQJHQ1HEHQZLUNXQJHQ�YRQ�0HGLNDPHQWHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ9HUULQJHUXQJ�GHV�(LQNRPPHQV ���� ���� $UEHLW�XQG�)LQDQ]HQGHU�3DUWQHU�PXVV�GDV�(LQNRPPHQ�VLFKHUQ ���� ���� $UEHLW�XQG�)LQDQ]HQYRQ�$QJHK|ULJHQ��EHUEHK�WHW�]X�ZHUGHQ ���� ���� )DPLOLH�XQG�VR]��8PIHOG7DXEKHLWVJJHI�KOH�LQ�+lQGHQ�)��HQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ'XUFK�GHQ�9HUOXVW�GHU�$UEHLW�NHLQH�$XIJDEH�PHKU�]X�KDEHQ ���� ���� $UEHLW�XQG�)LQDQ]HQ8QVLFKHUKHLW��EHU�GLH�ILQDQ]LHOOH�=XNXQIW ���� ���� $UEHLW�XQG�)LQDQ]HQ)UHXQGH�%HNDQQWH�]LHKHQ�VLFK�]XU�FN ���� ���� )DPLOLH�XQG�VR]��8PIHOG$EKlQJLJNHLW�YRQ�$SSDUDWHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ%DXFK� XQG�0DJHQVFKPHU]HQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ.RQ]HQWUDWLRQV� XQG�*HGlFKWQLVVW|UXQJHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ6FKPHU]HQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ$QJVW��GDV�HLJHQH�+HU]�]X�YHUOLHUHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQ$QJVW��LP�%HUXI�QLFKW�PHKU�JHQXJ�OHLVWHQ�]X�N|QQHQ ���� ���� $UEHLW�XQG�)LQDQ]HQhEHONHLW ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ]X�ZHQLJ�.RQWDNW�]XP�7UDQVSODQWDWLRQV]HQWUXP ���� ���� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDPVLFK�QLFKW�JHQ�JHQG�DXVVSUHFKHQ�]X�N|QQHQ ���� ���� )DPLOLH�XQG�VR]��8PIHOG%HWWOlJHULJNHLW ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ*HI�KO��QLFKW�DXVUHLFKHQG�XQG�YHUVWlQGOLFK�LQIRUPLHUW�]X�ZHUGHQ ���� ���� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP=ZHLIHO��RE�GLH�(QWVFKHLGXQJ�I�U�GLH�+HU]WUDQVSODQDWLRQ�ULFKWLJ�ZDU ���� ���� SV\FKLVFKH�%HODVWXQJHQVLFK�DQ�GLH�$QZHLVXQJHQ�GHU�bU]WH�KDOWHQ�]X�P�VVHQ ���� ���� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP$U]W�QLPPW�VLFK�QLFKW�JHQ�JHQG�=HLW ���� ���� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP]X�ZHQLJ�=XZHQGXQJ�YRQ�bU]WHQ�3IOHJHSHUVRQDO ���� ���� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDPNHLQ�9HUWUDXHQ�LQ�GLH�.RPSHWHQ]�GHU�bU]WH ���� ���� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDPQLFKW�JHQ�JHQG�IDPLOLlUH�8QWHUVW�W]XQJ�]X�KDEHQ ���� ���� )DPLOLH�XQG�VR]��8PIHOGXQZ�UGLJ�EHKDQGHOW�]X�ZHUGHQ ���� ���� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP$QPHUNXQJHQ�D Q��$Q]DKO�GHU�)lOOH��0��0LWWHOZHUW��6'��6WDQGDUGDEZHLFKXQJ�
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$1+$1*�&��'HVNULSWLYH�.HQQZHUWH�GHU�6WUHVVRUHQ�GHV�)%SRVW�+7;
.HQQZHUWH�D6WUHVVRU 0 6' %HODVWXQJVEHUHLFK6FKPHU]HQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ(LQQDKPH�YRQ�0HGLNDPHQWHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ6FKZLHULJNHLWHQ�LP�VH[XHOOHQ�%HUHLFK ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ=LWWHUQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ$QJVW�YRU�1HEHQZLUNXQJHQ�GHU�0HGLNDPHQWH ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ1LFKW�PHKU�GLH�YROOH�$UEHLWVNUDIW�]X�EHVLW]HQ ���� ���� $UEHLW�XQG�)LQDQ]HQhEHUHPSILQGOLFKNHLW�JHJHQ�EHU�.lOWH�:lUPH ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ6RUJH��GDVV�GHU�3DUWQHU��EHUIRUGHUW�LVW ���� ���� )DPLOLH�XQG�VR]��8PIHOG$QJVW�YRU�$EVWR�XQJVUHDNWLRQHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQEHL�.UDQNHQKDXVDXIHQWKDOWHQ�YRQ�GHU�)DPLO LH�JHWUHQQW�]X�VHLQ ���� ���� )DPLOLH�XQG�VR]��8PIHOG8QUXKH�LQ�GHQ�%HLQHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ5HL]EDUNHLW ���� ���� SV\FKLVFKH�%HODVWXQJHQ$EKlQJLJNHLW�YRQ�0HGLNDPHQWHQ�XQG�UHJHOPl�LJHQ�8QWHUVXFKXQJHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ0�GLJNHLW�6FKZHUHJHI�KO�LQ�GHQ�%HLQHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ1HUYRVLWlW ���� ���� SV\FKLVFKH�%HODVWXQJHQXQEHIULHGLJHQGHU�VH[XHOOHU�.RQWDNW�PLW�GHP�3DUWQHU ���� ���� )DPLOLH�XQG�VR]��8PIHOGPDQFKPDO�DXIEUDXVHQG�XQG�DJJUHVVLY�]X�VHLQ ���� ���� )DPLOLH�XQG�VR]��8PIHOG0�GLJNHLW ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQGDV�/HEHQ�XPVWHOOHQ�]X�P�VVHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQ6FKODIVW|UXQJHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ6WLPPXQJVVFKZDQNXQJHQ ���� ���� SV\FKLVFKH %HODVWXQJHQ%HJOHLWHUNUDQNXQJHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ6FKZlFKH ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ6RUJHQ�XP�GLH�DQGHUHQ�0LWJOLHGHU�GHU�)DPLOLH ���� ���� )DPLOLH�XQG�VR]��8PIHOGZHQLJ�(QHUJLH�KDEHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQ$QIlOOLJNHLW�I�U�,QIHNWLRQHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ$QJVW�YRU�PHGL]LQLVFKHQ�8QWHUVXFKXQJHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQ$QJVW�YRU�N|USHUOLFKHQ�$QVWUHQJXQJHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQXQDQJHQHKPH�PHGL]LQLVFKH�8QWHUVXFKXQJHQ ���� ���� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDPGHU�7RG�DQGHUHU�WUDQVSODQWLHUWHU�3DWLHQWHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQ6W|UXQJHQ�GHU�6LQQHVZDKUQHKPXQJHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ.RQ]HQWUDWLRQV� XQG�*HGlFKWQLVVW|UXQJHQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQYHUPHKUWHU�+DDUZXFKV ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ*HGDQNHQ�DQ�GHQ�6SHQGHU�XQG�VHLQH�)DPLOLH ���� ���� SV\FKLVFKH�%HODVWXQJHQDQ�'LQJHQ�GHV�$OOWDJVOHEHQV�QLFKW�PHKU�VR�LQWHUHVVLHW�]X�VHLQ ���� ���� )DPLOLH�XQG�VR]��8PIHOGVLFK�QLFKW�PHKU�DWWUDNWLY�I�KOHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQDQVWUHQJHQGH�8QWHUVXFKXQJVWDJH ���� ���� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDP]X�ZHQLJ�SV\FKRVR]LDOH�XQG�SV\FKRORJLVFKH�%HWUHXXQJVDQJHERWH ���� ���� SV\FKLVFKH�%HODVWXQJHQ*HZLFKWV]XQDKPH ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQVLFK�KLOIORV�I�KOHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQ8QVLFKHUKHLW��EHU�GLH�ILQDQ]LHOOH�=XNXQIW ���� ���� $UEHLW�XQG�)LQDQ]HQVLFK�VWlQGLJ�EHREDFKWHQ�XQG�GLV]LSOLQLHUHQ�]X�P�VVHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQZLH HLQ�.UDQNHU�EHKDQGHOW�]X�ZHUGHQ ���� ���� )DPLOLH�XQG�VR]��8PIHOGVLFK�LP�HLJHQHQ�.|USHU�QLFKW�ZRKO�I�KOHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQ9HUULQJHUXQJ�GHV�(LQNRPPHQV ���� ���� $UEHLW�XQG�)LQDQ]HQ$QJVW�YRU�N|USHUOLFKHQ�$QVWUHQJXQJHQ�EHLP�*HVFKOHFKWVY HUNHKU ���� ���� )DPLOLH�XQG�VR]��8PIHOG*HI�KO��QLFKW�DXVUHLFKHQG�XQG�YHUVWlQGOLFK�LQIRUPLHUW�]X�ZHUGHQ ���� ���� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDPhEHONHLW ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQ%OXWKRFKGUXFN ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQGHU�3DUWQHU�PXVV�GDV�(LQNRPPHQ�VLFKHUQ ���� ���� $UEHLW�XQG�)LQDQ]HQVLFK�QLFKW�JHQ�JHQG�DXVVSUHFKHQ�]X�N|QQHQ ���� ���� )DPLOLH�XQG�VR]��8PIHOGZHQLJ�VR]LDOH�.RQWDNWH ���� ���� )DPLOLH�XQG�VR]��8PIHOG$U]W�QLPPW�VLFK�QLFKW�JHQ�JHQG�=HLW ���� ���� .RQWDNWH�PLW�GHP�lU]WOLFKHQ�7HDPJHULQJHV�6HOEVWZHUWJHI�KO ���� ���� SV\FKLVFKH�%HODVWXQJHQPDQFKPDO�NHLQH�+RIIQXQJ�PHKU�]X�KDEHQ ���� ���� SV\FKLVFKH�%HODVWXQJHQYRQ�$QJHK|ULJHQ��EHUEHK�WHW�]X�ZHUGHQ� ���� ���� )DPLOLH�XQG�VR]��8PIHOG*HI�KO�GHU�:HUWORVLJNHLW ���� ���� SV\FKLVFKH�%HODVWXQJHQYHUlQGHUWH�3RVLWLRQ�LQ�GHU�)DPLOLH ���� ���� )DPLOLH�XQG�VR]��8PIHOG6FKZLW]HQ ���� ���� N|USHUO��XQG�PHG��%HODVWXQJHQGXUFK�GHQ�9HUOXVW�GHU�$UEHLW�NHLQH�$XIJDEH�PHKU�]X�KDEHQ ���� ���� $UEHLW�XQG�)LQDQ]HQ9RUXUWHLOH YRQ�1DFKEDUQ�)UHXQGHQ ���� ���� )DPLOLH�XQG�VR]��8PIHOG6FKZLHULJNHLWHQ�PLW�GHU�3DUWQHUVFKDIW ���� ���� )DPLOLH�XQG�VR]��8PIHOG
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